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THE BUSINESS OUTLOOK 


HOUGH a hot July has 
brought something of 
the retardation of 
business that is to be 
expected of the sea- 
son, all the records at 
hand show that busi- 
ness as a whole is 
running at a higher 

. pitch of activity than 
was to be expected. There is fair 
occasion for some surprise, for ex- 
ample, that THE ANNALIST Index of 
Business Activity for the month of 
June shows an advance of some 3 
per cent. over the level of May; and 
that it is slightly above the average 
activity for the twenty years past. 
It is true that this index is a me- 
chanical measure, and that it does 
not necessarily represent correctly 
conditions in all the leading branches 
of business, but rather the total of 
certain conditions Owing to the 
method of its construction, however 
it is fairly entitled to considerable 
weight as a measure of what one 
may call the busyness of business. 

Building Extremely Active 

Another unexpected evidence, 
whose significance is more directly 
traceable, is the extraordinary 
building activity of last month. It 
is, of course, a well known fact that 
building construction, besides fur- 
nishing a market for labor and for a 
great range of strictly “building 
materials” carries with it a very 
wide range of markets of all sorts of 
minor equipment and furnishings. 
It is in this connection that we find 
support for THE ANNALIST Index of 
Business Activity in the almost rec- 
ord building contract figures report- 
ed by the F. W. Dodge Company for 
June. Their account shows that the 
$540,609,600 June contracts in the 
thirty-six Eastern States were only 
$7,000,000 below the highest record 
figure for building contracts, which 
was reached in April of this year. 
The June increase in the total value 
of contracts over that of May was 
9 per cent. greater than in the pre- 
ceding month of May; and exceeded 
June of last year by nearly 40 per 
cent. Parallel to this record of ac- 
tive construction, the contemplated 
new work in June, while 6 per cent. 
less than the amount reported in 
May, was 54 per cent. greater than 








trade, in a fashion which makes the forecasting of 


near-by prospects difficult. 


real increase in business within certain limits. 


The expected, and in large part the actual, early 
Summer decline in business has been checked by great 


expansion in building, and by more active merchandise 
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There are indications that 


expansion of out-of-New York clearings stands for 


Funda 


mental steel and iron, on the other hand, while holding 
well above last year’s levels, fail to support the more 
“optimistic” indications in some parts of the record. 





that reported in June of last year. 
The present pace of the building in- 
dustry is by all odds the strongest, 
single support of general business 
activity. 


Some Aspects of Bank Clearings 


The June and the half-year fig- 
ures for bank clearings (as to the 
precise significance in which this 
article is more than a little skep- 
tical), are in line with the building 
record and the position of the Busi- 
ness Activity Index. Bradstreet’s 
figures for 124 cities give the June 
total of clearings at over $42,000,- 
000,000—the largest monthly figure 
recorded since January of this year. 
This was 3.2 per cent. larger than 
that for May and 19.6 per cent. above 
that for June a year ago. Clearings 
for the half year were reported by 
Bradstreet’s as 15 per cent. greater 
than the first half of 1924, the fact 
suggesting a new record peak for 
the current year. 

While bank clearings figures are 
especially subject to the influence 
of speculative activity, and often 
show an increase compared with a 
previous month or period which is 
obviously much greater than the 
actual increase in business activity 
or production, it appears to be true 
that in the present case the large 
expansion of clearings outside of 
New York City has a pretty direct 
connection with the active distribu- 
tion of merchandise, largely of the 
dry goods sort, during June. A 
variety of more or less informal 


reports indicate that the 
weather in June strongly stimu 
dry goods buying in many part 
the country, though mainly 
Eastern part; and that whole 
and jobbing trade showed a fairl) 
marked increase in activity ir 
sponse to the same influence 

A measure of support for th 
is perhaps furnished by the Fed 
Reserve Board’s report or 
trade in June (based on 
from 522 retail stores in all 
tions of the country), showing 
on the average such sales were 
per cent. larger last month thar 
June of last year. This is not 
markable percentage increase, and 
in fact 2 or 3 per cent. belo 
average annual gain which 
pected in the large industrial 
of the East. The average percer 
age of increase is a little le 
pressive, perhaps, when we read tl 
out of the total number of storé 
porting, 209 showed a smaller 
ume of June business than last 


Steel Offers a Contrast 


The fairly vigorous rise of 
Business Activity Index and 
marked gain in building may 
seem a little puzzling wher 
against conditions in the iro 
steel industry, where although p? 
duction of steel hangs clos« 
per cent. of capacity, and is there 
fore’ much higher than in July 
last year, there was also a furthe 
decrease in production during Jur 
while steel and iron prices genera 
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shows a continual increase. But the busi- 
ness conditions of this year, or rather of 
what is left of it, hardly seem to point 
to record consumption. Sales of struc- 
tural steel have been on the whole nota- 
bly iarge; but this use is not one of the 
largest uses of steel. On the other hand, 
when we turn to the railroads, which are 
the largest single outlet of steel, we find 
a very marked decline in their orders this 
year for cars and other rolling stock, the 
number of freight cars ordered this year 
being less than half that in the first half 
of last year. The increase of demand re- 
quired to raise the present rate of opera- 
tion therefore seems rather doubtfully 


visible. 
Prices Working Higher 


The course of commodity prices, which 
has been on the whole moderately up- 
wards for two months past, is gencrally 
accounted favorable to business, and as- 
suredly furnishes a wider margin for 
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profits—if a sufficient volume of sales 
can be madeeat higher figures. Brad- 
street’s index as of July 1 showed an in- 
crease of 1.7 per cent. over June 1; and 
of 13.3 per cent. over July of last year, 
when the prices of 1924 were at their 
lowest. Preliminary figures from Dun’s, 
on their commodity price list, show 
forty-three advances in price against six- 
teen declines; in a similar comparison for 
the same. week last year, thirty-one out 
of fifty-nine changes were downward. 
There is some room for question whether 
such rises in the commodity level are 
ultimately good for the business of this 
country under the conditions which that 
business has to face here in relation to 
both domestic and foreign competition. 
Wool, for instance, is higher, and the 
trade is encouraged. Mr. Marsh’s illumin- 
ating article on another page expresses 
his authoritative expectation that the 
price of cotton has been established in 
the neighborhood of 25 cents a pound. 
We have had occasion to see that that 
price has borne heavily on the sales and 
profits of the textile manufacturers, em- 
phasizing the disadvantages of over- 
large plant. 


An Outlook Not Clear 


On the surface, there seem to be num- 
erous indications that business may hold 
pretty well up to its present level, in- 
creasing moderately with the rise which 
begins in late August or early Septem- 
ber. The seasonal decline of early Sum- 
mer, if the records already cited are 
counted adequate, took place only parti- 


ally. It is not clear, however, even in 
the bounding realms of building, that 
the advance is wholly sound. It is well 


to remember that a flood of money seek- 
ing investment tends to become uncriti- 
cal of its security. 

BENJAMIN BAKER. 





As Others See It 


Cutting Distribution Cost 


From The Iron Age. 


T has been a frequent comment that 
industry, being burdened with too 
much capacity, must find a means 
increasing consumption § through 
greater concentration on the problem of 
distribution. The dream of socialism 
has long been to eliminate the vast com- 
petitive machine that transfers goods 
from the producer to the consumer. The 
Russian chaos and all other socialistic 
experiments demonstrate that the losses 
to society from the gross inefficiency 
of State-managed industry and _ the 
stifling of private enterprise far exceed 
the waste from the distribution methods 
inherent in the capitalistic system. 

It is, of course, by no means estab- 
lished that distribution methods cannot 
be vastly improved without disturbing 
our pe economic scheme. Unfortu- 
nately, better distribution is often con- 
fused with higher-pressure selling. Such 
misconception recognizes no limit to the 
quantity of goods the public can con- 
sume, putting the entire emphasis on 
merchandising. Thus we have every- 
thing from house paint to homes pressed 
for sale on the instalment plan. The 
trouble is that the buying power of the 
consumer is not expanded one iota, as 
he adds one obligation to another. Inev- 
itably, if his burdens become too great, 
he must default somewhere. 

A proper view of distribution involves 
careful attention to every means of elim- 
inating waste. Standardization and sim- 
plification, as fostered by the Govern- 
ment, will do much to reduce costs. 
Closer analysis of clerical and sales or- 
ganizations may uncover inefficiency 
which will respond to correction. A more 
thorough study of markets may reveal 
new uses for products. 

It is idle to assert, however, that in- 
dustry has reached the maximum of pro- 
ductive efficiency and that future prog- 
ress is dependent upon economies in dis- 
tribution. American industry has learned 
too much of the benefits of improved 
equipment to give up hope of further 
advances in that direction. The automo- 
bile industry, the spectacular example 
of low cost production, follows consis- 
tently the policy of replacing a machine 
whenever one can be had that will give 
greater and cheaper output. 

Generally speaking society will con- 
sume more only when it produces more 
at less cost. The wage earner today 
has vastly more buying power than his 


predecessor of a generation ago because 
production per man has been increased 
so greatly through improvements in ma- 
chinery and also, in.a measure, through 
betterment in commercial practice. Fur- 
ther progress in both directions is to be 
expected. With an immigration act that 
is equivalent to a tariff on labor, and 
with foreign competition increasingly se- 
vere, American industry will find it nec- 
essary to place greater rather than less 
dependence on labor-saving equipment. 


Encouraging 
From Dun's Review 

A further disposition to extend com- 
mitments prevails in some of the leading 
markets and quotations of some im- 
portant commodities tend higher. Dis- 
tribution is on a heavy scale for this sea- 
son and gives promise of further ex- 
pansion. Various factors, among them 
the semi-annual closing down for in- 
ventories and renewals, result in a tem- 
porary quieting down in commercial and 
manufacturing activities, but it is grati- 
fying to note that, while some curtail- 
ment is apparent in certain directions, it 
is not at all general. Advices received 
from many sources indicate that busi- 
ness, as a whole, is being maintained in 
satisfactory volumé, and in not a few 
instances provision for future needs is 
being made with increasing confidence. 
With demand stimulated by high tem- 
peratures, seasonable dry goods, cloth- 
ing and other Summer specialties are be- 
ing steadily absorbed and this, together 
with recent reduction in production, has 
considerably improved the situation in 
the cotton goods markets. The advance 
in wool prices has increased the confi- 
dence of buyers, and, though the woolen 
and worsted industry enters the second 
half of the year with a relatively small 
proportion of mills in full operation, de- 
mand is expected to show material im- 
provement in the not distant future. 
Crop conditions in the Middle West and 
Northwest are favorable, and prosperous 
conditions prevail in these and other im- 
portant agricultural regions. The rail- 
roads are moving an immense amount of 
freight, and are free buyers of rolling 
stock and other equipment, in prepara- 
tion for a large crop movement. There 
is comparatively little idleness among 
labor, and though the possibility of 
trouble in the coal and building indus- 
tries is causing some uneasiness, it is not 
believed, if strikes in these lines should 
occur, they will be sufficiently prolonged 
to cause serious inconvenience. 


Statistics for Cotton Mills 


The Journal of Commerce, 
York. 

The recent decision of the Su 
Court in the Cement and Maple Floor- 
ing Association cases, conceding the 
legitimacy of the statistical services of 
these two organizations has already be- 
gun to bear fruit. The Cotton Textile 
Associations of North and South Caro- 
lina in annual convention at Asheville 
have endorsed proposals to gather statis- 
tics relating to stocks of goods in mer- 
chants’ hands, mill production and or- 
ders outstanding. The Board of Gov- 
ernors of the American Cotton Manu- 
facturers’ Association, meeting in Ashe- 
ville at the same time, also signified ap- 
proval of statistical activities of this 
sort, and plans for developing the ser- 
vice are to be undertaken by the last 
named organization. 

Such an announcement coming. from 
leading representatives of the cotton 
mills of the South, testifies to the pro- 
found changes that have lately occurred 
in the attitude of American industrial- 
ists toward the collection of trade data. 
A conviction that statistical facts are 
essential to the intelligent conduct of 
business operations has been growing, 
but it has made headway with difficulty 
and a very short time ago some of the 
Southern mill interests, now actively 
working for a more comprehensive re- 
porting service, were professing com- 
~~ satisfaction with the status quo. 
So long as this complacent belief in the 
sufficiency of existing trade and indus- 
trial information is cherished, there is 
very slight hope that the statistician 
will be able to obtain any good results 
by unsupported effort. Furthermore, 
any statistics that he may succeed in 
garnering will prove relatively useless, 
because the interested parties who ought 
to study them are either ignorant of 
their application or skeptical of their 
utility. Realization of the value of trade 
data is, in fact, quite as indispensable 
to the development of useful statistical 
services as is a liberalized interpretation 
of our Federal] anti-trust laws. 


From New 


reme 


FINANCIAL 
MARKETS 


The recent strength in the stock mai 
ket, particularly in the early part of the 
present week, has resulted in the recov 
ery of all the ground lost in the first 
two weeks of June and has brought in- 
dustrial stocks to the highest prices, on 
the average, at which they have ever 
sold. On Wednesday the average price 
of fifty representative issues, including 
twenty-five railroad and twenty-five in- 
dustrial shares, reached the unparalleled 
figure on The Annalists’s calculations 
of 114.75, compared with 101.16 on 
March 30, with 82.26 on April 22, 1924, 
and with 99.59, the high point of the fa- 
mous 1919 bull market. 

Quite obviously the 
ing forward to good business in 
Fall. Quite obviously, also, this 
ness would have to be very exceptional 
to justify the present level. The main 
strength in the present week has been 
in the shares of copper, steel, automobile 
and railroad companies. There was fa 
vorable news on which to base much of 
this strength. The statistical position of 
copper showed an improvement, and the 
price of the metal was higher at 14 cents 
a pound. Preliminary estimates of pro- 
duction of motor cars and trucks in June 
placed the output at 396,000 which, 
though below production in April and 
May, was nearly 150,000 greater than 
in June a year ago. Net railway operat- 
ing income for the Class I railroads in 
May was $75,700,000, or $14,900,000 
greater than in May a year ago. 

Such items these in themselves, 
however, cannot account for the present 
selling prices of the great body of stocks. 
The main explanation here must still be 
the great abundance of. available iavest 
ment and speculative funds and the con- 
tinued low money rates. These have been 
forcing a lower rate of return for all 
securities. One of the statistical agen- 
cies of Wall Street finds that a group 
of thirty-three representative industrial 
common stocks yields 5.21 per cent. at 
current prices, the lowest yield since its 
record began in January, 1914. The aver- 
age yie'd on twenty high-grade preferred 
stocks, at 5.90 per cent., is lower than at 
any time'‘in the last twenty-five years 
while the average yield on sixty high 
grade bonds, at 4.67 per cent., is lower 
than at any time during the last eight 
years. Continued ease in money is indi- 
cated in this week’s Federal Reserve 
Bank statements, showing a sharp in- 
crease in the reserve ratio both of the 
system as a whole and of the New York 
Federal Reserve Bank. 

The most important and encouraging 
news of the week appeared in the Gov- 
ernment crop report after the close of the 
markets on Thursday. This gave an indi- 
cation for the country’s total wheat crop 
of 680,000,000 bushels, which, while still 
157,000,000 bushels short of the average 
crop for the last five years, is at least 
19,000,000 bushels better than the indi- 
cation a month ago. What attracted 
greater attention was the Government’s 
first estimate for the country’s corn crop, 
which was placed at 3,095,000,000 bush- 
els. This, if realized, would be 658,- 
000,000 bushels greater than last year’s 
crop, 160,000,000 bushels greater than 
the average crop for the last five years, 
and the third greatest corn crop on rec- 
ord. The outlook for the food crops, 
combined with a prospective yield of 14,- 
339,000 bales of cotton, the third largest 
in the country’s history, produces a far 
more favorable prospect than seemed 
possible a month ago. 

A puzzling foreign development, which 
did not make a favorable impression, 
was the reduction of the discount rate 
of the Bank of France this week from 


look 
th 


busi 


market is 


as 


7 to 6 per cent. With the inflationary 
tendencies at present in operation in 


French’ finance, the natural expectation 


would be that the bank rate would at 
least be kept at its 7 per cent. level to 


discourage any further borrowing. The 

weekly bank statement showed an in- 

crease of 694,000,000 francs in note cir- 

culation to the highest figure on record. 
H. H. 
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The Annalist Index Shows Better Business in June 





USINESS activity dur- 
ing June, with proper 
allowances for sea- 
sonal differences, pro- 
ceeded at a_ better 
rate than in May. The 
improvement was suf- 
ficient to swing. the 
path of general busi- 

/ ness back to above 

and to suggest the possibility 

that this new turn is more than a mere 
interruption in a downward trend. The 
extent of the month’s change is gauged 
by the Annalist Index of Business Ac- 
tivity, which on July 1 stood at 101.5 per 
cent. of normal compared with 98.4 per 
cent. of normal on June 1. The corre- 
sponding figures of a year ago were 77.2 
per cent. for July 1, 1924, compared with 
86.5 per cent. for June i, 1924. With 
business, in terms of averages, so much 
more active than a year ago, it is not to 
be wondered at that improvement from 
last year in excess of normal yearly 
growth is reported in many individual 
lines of activity. 

It would indeed have .been surprising 
if general business had not shown an 
upward inclination during June, pre- 
ceeded as it was by two months of up- 
ward swing in the price of industrial 
stocks. Or, out of deference to those 
who have reservations concerning the 
stock market as a business barometer, it 
may simply be noted that a rise in the 
market has once more preceeded a rise 
in business, just as was the case a year 
ago. The market may often be mislead- 
ing as to extent of movement, but it sel- 
dom errs in direction. Perhaps a com- 
mon misapprehension is to expect the 
market to discount business by a longer 
period than is usually the case. This 
may have its root in those infrequent 
but pronounced bottoms when the low 
of the market is six months or more in 
advance of. the following upturn in busi- 
ness; but where on analysis it appears 
that the first turn of the market up- 
ward was most probably a technical re- 
covery from an earlier drop of unwar- 
ranted extent. 








Factors Favorable to Business 


With the check, at least for the time 
being, to the emphatic slowing down of 
industry and trade which commenced in 
March, it is of interest to restate some 
facts noted in connection with a com- 
parison of conditions at the March 1 top 
of this year and the top in 1923, which 
reached the same height. These observa- 
tions, of course, simply record prece- 


THE ANNALIST 


n in 1 

ft ge 

TRAE ed 
¥* 

Ai Vv 


INDEX OF BUSINESS ACTIVITY 


A FIFTEEN YEAR PROFILE 


wn f 


* i 
1 My Ay VA 
\} Vi] 


1,195. | 
iness Ratio Index 


, 
month of June, 1925) 
3ased on: 


July 1, 


\ J ‘* ‘ : 
y a , g Iron Production. 





40 


19N 1912 1916 . 1917 


dents, but they tend in the direction now 
indicated by the forces which largely in- 
fluence the swings of business. 

The facts are that during a period of 
over twenty years, for which the Annal- 
ist Index of Business Activity has been 
worked out, there has been no recovery 
which has failed to hold for at least as 
many months as the drop which pre- 
ceeded it; and no recovery, thus far, 
which has started as far below normal 
as did the current one has lasted less 
than seventeen months. There have not 
been enough cases of the latter sort to 
entitle them to as much weight as might 
be given to the former, which in this 
instance would mean a recovery of at 
least thirteen months if precedent is to 
be repeated. Thirteen months is the 
time from July 1, 1923 to Aug. 1, 1924, 
which will be seen, by reference to the 
accompanying chart, to have been the 


drop before the rise, which commenced * 


in August, 1924. Thirteen months from 
that base would extend through August 
of this year. 
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It is not intended to suggest 
increase in business activity of any grea 
proportions is in prospect, but ratl 
that the situation seems to favor d the appreciable progress in the 
course for business during the next ut of seasonal buying and 
months more above norma! than bel: ertainly, tend to diminish the 
Indeed, it is difficult to discern opport an early repetition of the 
nity for sufficient expansion in volume of y, the duplication of orders, 
production and trade to give a resulting onsequent bidding up 
index figure which would denote bu nstitutes the start of inflation. 
ness of boom proportions. To attain 
a figure would require an accompanyin 
rise in the general price level of con bsence of any extreme upward 
modities which would surely be c! n general business during the 
terized as inflation. Perhaps the | years, together with the lack of 
of some years ago on the consequence t of pronounced inactivity, draws 
of inflation is getting far enough int the possibility of an era of 
the past to be forgotten; but, concur good times, during which the 
ly a new and offsetting condit business will be within nar- 
come about as a result of a restrict mits than was the case during 
buying policy, which was first force: and the immediately following 
and was then continued because during the first years 
productive facilities and improved t or for that matter as far 
portation made possible a safe contir 900 as any indices of business 
ance of it in many lines. The actual worked out. Better banking, 
cess manufacturing capacity still ex n munication and transportation, 

: undards of wages and living, and 

ductive capacity are all favor- 
avoidance of those conditions 
= ake for extremes. Probably bet- 
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be omitted from the steadying 

All these things, however, are 

cient to continue such a satis- 

path indefinitely, for, even if de- 

1ot finally catch up to capacity, 

ld always be possible external 

which might interrupt the inter- 

nce. Such forces may be politi- 

their origin, or may be of eco- 

Bo lr) | nature. The ultimate outflow of 

ne event full of possibilities 

best be studied as it comes 

r its effect will depend greatly 

> position of business in the busi- 
in this country at the time 
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Triangular Exchange in Payment of Europe’s Debts 


services or goods. 
lat the third-country credits by 
Germany (or Europe as a whole) 





LTHOUGH triangular 
settlement of  inter- 
national indebtedness 
plays an _ important 
part in maintaining 
world-wide financial 
equilibrium, the vol- 
ume of such indirect 
interchanges probably 
constitutes a rela- 

tively small proportion of total payments 
among nations. This moderate volume, 
however, has heretofore sufficed to dis- 
charge the equalizing function thrown 
upon it. 

How well can it sustain a greatly in- 
creased load? This question assumes a 
new importance in view of the contention 
of Secretary Hoover and others that tri- 
anguiar exchange is to furnish a main 
channel for the payment of large Euro- 
pean debt balances due this country in 
consequence of American loans and ex- 
ports, balances which cannot be paid 
wholly and directly to this country in 
specie, exports or services. Admittedly, 
there are difficulties in applying this so- 
lution in concrete detail to a situation 
which is only now developing and the ul- 
timate form.and dimensions of which are 
very much a matter of conjecture. 








By JOHN OAKWOOD or 


The Triangular Theory 

In theory, the matter is simple. The 
doubt arises over the question whether 
the present mechanism will continue 
workable under the much heavier bur- 
dens which are expected to be placed 
upon it. In the barest form of the theory, 
if Germany owes us $50 million, and 
cannot pay directly with money, services 
or goods, she may pay indirectly by ac- 
cepting for German goods sold to Brazil 


' vices, or have interest income from cour 


And fur- 


a $50 million credit due to Brazil in } 
York for Brazilian coffee sold to New 
York importers, and then applying that 
New York credit against her own debts 
to this country. 

It is obvious that for triangular 
change to affect greatly the payment 
Europe’s debts to the United States, Eu 
rope must sell an excess of goods or 


y the United States. must be 
arger in future than they have 
the past. Also, it may be added, 
ted States must continue to be a 

various third countries in much 
amounts than at present if the 
payments from Europe are to be 
ed by the triangular route. 

is a highly interesting implica- 
for our exporters; thus: 
extent to which our exporters 
ne our present indebtedness to 

yuntries (by offsetting imports 


this 


tries to which the United States 





International Balance of Payments they 


Balance of mer- 

chandise trade. 
Excess of Excess of 
exports. imports. 

North America . 95 ne 
Europe 
Oceania Lee cond 
South America 152 
Asia ae 416 
Africa 3 


Total 571 


Excess of Excessof Excess of Excess oi 


irger exports), to just that extent 
destroy the balances against 
ntry which might otherwise be 
our European debtors in dis- 
ring a part of their indebtedness to 
Astonishing yet logical result!—un- 
the truth lies in the view of the 
p represented lately in THE ANNALIST 
eorge P. Auld, that Europe will pay 
lebts to us with securities, and not 
ugh exports of goods to any country 
itsoever. 
all events, it is of interest to see 
what part triangular exchange now 
(or played last year) in the meet- 


Balance of other 


credits and debits. Combined balance 


debits. credits debit 
63 32 
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ing of foreign obligations to the United 
States. That determined, there will be 
some basis for estimate, or guessing, as 
to the part it will be capable of playing 
in the larger payments to this country 
now falling due, and estimated compe- 
tently at some $800,000,000 net for the 
present year of 1925. 

It should be said, by way of caution 
against too rigid a conception of actual 
triangularity in international payments, 
that the trade of two nations can hardly 
ever be shown to come anywhere near 
a balance, even by a casting up of all 
ascertainable visible and invisible items, 
and therefore the world-wide flow of 
payments tending to smooth out the re 
sulting irregularities is vastly more intri- 
cate than the simple picture suggested 
by the word “triangular” would seem to 


indicate. 

Analysis of the foreign trade of the 
United States «' unbalanced in 
+7 is essential to 

ar hypothesis 
1 debts to us. 
lances of in 
bt ' merica, Eu- 

t ‘ ) .au unfavorable 
ee . f «ndebtedness with South 
america, Asia and Africa. Moreover, the 
sum of these balances owed to other 
countries was interestingly close to the 
sum of the balances due from other 


countries. These facts are brought out 
in the following tabular presentation of 
international balance of payments by 
continents in 1924, in millions of dollars: 


According to the triangular theory, 
what happens is, first, that the United 
States sells a greater value of mer 


chandise to Europe, North America and 
Oceania than it buys from them; second, 
that only a part of this excess is paid 
for by these debtor sections of the world 
through such invisible items as tourist 
entertainment, shipping, banking and 
other fees, gold shipments, and on; 
ond third, that the final adjustment is 


50 





directly or indirectly, 
which the countries 


made, 
credits 


Thus, for example, Europe sends an 
excess of commodities to South America, 
Asia and Africa; and also has favorable 
balances of other credits there, which 
can be drawn against in settling obliga- 
tions to the United States. Furthermore, 
the United States, through a large ex- 
cess of imports from South America, 
Asia and Africa over export and other 
credits there, has adverse balances of 
indebtedness which can largely met 
by the credits obtained from Europe 
through our excess of imports to that 
continent. 

Although it is impossible 
ternational bookkeeping out to the last 
detail, owing to the impossibility of as- 
certaining all invisible items, ynaking a 
complete statement out of the question 
nevertheless an analysis of our merchan- 
trade with the foregoing continental 
groups of nations will probably throw 
some light on the relative importance of 
triangular payments in our total volume 
of trade. For this purpose a comparison 
may be made of the net credits in favor 
of the United States against Europe, 
North America and Oceania with the 
total amount of our trade. 


be 


to carry in 


dise 


A Measure of Triangular Exchange 


Thus in 1924 the United States ex- 
ported to Europe, North America and 
Oceania together merchandise exceeding 
by $1,552,000,000 its imports from them; 
they settled in large part for this excess 
by $1,083,000,000 of gold and invisible 
items, leaving net credits against them 
due to the United States aggregating 
$469,000,000. This amount had to be 
settled otherwise, presumably in sub- 
stantial part by the triangular method. 
This sum was equal to 8 per cent. of 
the total credits of $5,970,000,000, from 
visible and invisible sources, accruing to 
the U nited States in 1 1924. 











Bell System, is 9% 


MORE than 1900 buildings—many more than the 
structures in New York Cicy officially designated 
office buildings— are owned by the Bell System—the 
A.T. &T. and Associated Companies. 


Together with the land on which they stand, they repre- 
sent an investment of $221,000,000. They furnish space 
for switchboards, other telephone facilities, and a 
numerous personnel. To investors they are visible evi- 
dence of the vast’ physical facilities required for the 
country’s nation-wide telephone system. 


The property of the Bell System, whose book cost on 
Dec. 31, 1924 was $2,266,923,466, and a service co-ex- 
tensive with the nation, underlie Bell System securities. 
The dividend rate of the stock of the A. T.& T., parent company of the 
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by means of 
owing us 
have in other parts of the world. 


Figuring from the other side 
situation, the United States 
year from South America, 
Africa merchandise exceeding in 
our exports to them by 


this 
indebtedness 


ble items on both sides 
unfavorable balance of 
respect to those continents 
000. 
of the total debits 


against the United States in 1924. 


These percentages give some perspec- 
tive of the probable relative importance 


of triangular payments in our world 
trade; and the amounts indicate the theo- 
retical maximum they could reach. Theo- 


retically, the net aggregate balance 
favor of the United States against Eu 
rope, North America and Oceania should 
exactly equal the net aggregate balance 
against this country in respect to South 
America, Asia and Africa when all 
ible and invisible items are accounted 
for; but the fact that many items cannot 
be computed makes such ideal balancing 
impossible. 


vis- 


The general return of the world to a 
gold standard, and the restoration of 
stability to exchange so that the foreign 
exchange markets will once more func- 
tion efficiently as a mechanism for the 
international transfer of payments, will 
probably result in a greater use of tri 
angular settlements. Under stabilized 
conditions, unimpeded by such abnormal 
factors in foreign exchange as have pre- 
vailed during the past decade, the eco- 


nomic factor of the most advantageous 


of the 
imported last 
Asia and 
value 
$571,000,000, and 
after allowing for all computable invisi- 
country’s 
in 
was $521,000,- 
This sum was equal to 842 per cent. 
of $6,182,000,009 


in 


method of payment will control, and thi 
frequently means that it is more profit 
able to use a credit in, or buy exchange 
on, a third country for making a scttle 
ment with interests in another country 
than it is to make payment directly. 
Aside from our new creditor-debtor re- 
lations between the United States and 
Europe, a consideration often impelling 
to this indirect method of payment is ; 
foreign exchange advantage—that is, an 
arbitrage profit through using a credit 
in a third country whose exchange is in 
a more favorable position in respect to 


the creditor interests’ countrv than is 
that of the debtor interests’ own country. 
Another factor is facility of payment 


through a particular financial centre; for 
generations London has _ pre-eminent 
enjoyed this advantage; internation 
balances throughout the world have be« 
largely settled by sterling drafts again 
funds always amply available ther 
nationals of all nations. This has be 
made possibe by the London discount 
market, which has always offered profit 


able and absolutely liquid temporary em- 
ployment for foreign-owned balances, al- 
lowed to accumulate against the tim 


when they would be needed to meet an 
international obligation. 

The growth‘of the American disc 
market is enablirg this country to shar 
with England to an increasing extent thi 


function of international banker, as i 
evidenced by the tremendously expanded 
volume of deposits being carried in 
American banks by foreigners, and by 


the enlarged use of dollar exchange in 
world trade. 


News Notes of Foreign Securities 


Danish Loan Impends 
New York banking 
negotiating in competition for a 
of Denmark loan which 
as $40,000,000. This was 
Street this week following 
official announcement in Copenhagen that 
the Government intended calling in, on 
Oct. 15, the $25,000,000 issue of 8 per cent 
onds which were floated here in 1920, and 
also retiring part of its internal debt 

The last Danish loan floated here was 
brought out by the National City Com 
pany Denmark also has a considerable 
exchange credit, arranged with the Na- 
tional City Bank. The National City Com- 
pany, it is known, intends to submit a bid 
for the new business, and there will be 
bids also by White, Weld & Co., represent- 
ing the syndicate that floated the last Nor 
wegian loan in New York, and by Kuhn, 
Loeb & Co At least one other New York 
svndicate is understood to be seeking the 
business Recent events have emphasized 


least four syndt 


are 


At 
cates 
new, Government 
may be as large 
learned in Wall 


the competitive conditions in negotiations 
for new foreign issues, both Norway and 
Argentina having switched from the bank 
ing houses that formerly arranged thei! 
financing in New York 

It is expected that Denmark will cut in 
half the cost which the S per cent. Sonds 


would represent to the Government if there 
were no refunding operations The $25.- 
(00,000 issue is callable at 110 on Oct. 15 
Thus calling in the issue will involve an 
outlay of $27,500,000. Under present con 
ditions it is believed that Denmark could 
place a 5% per cent. loan, without a sink? 
ing fund arrangement, which, on a princi 
pal amount of $28,000,000, would represent 
an annual interest charge of $1,540,000 
This compares with an annual charge of 
$3,250,000 on the present issue, represent- 
ing S per cent. interest, amounting to 
$2,000,000, and annual sinking fund pay 
ments of $1,250,000. which would begin to 
accrue on 15 if the bonds were not 
called. 

It is understood that at least 
bids will propose a loan along these lines 
priced in the neighborhood of 97, to yield 
ibout 5.70 per cent. interest. It is possible, 
however, that the amount of the loan will 
be as large as $40,000,000, in which event 
Denmark would take up the credit she 
now has with the National City Bank 

Royal Dutch Co. 

The Royal Dutch Company for operating 
petroleum fields in the Netherlands and 
India, reports total income of $89,512,076 
for the year ended Dec. 31, 1924, against 
$89,155,122 in 1923, and net income of 
$87,983,567 against $84,856,791 After 
payment of dividends the company reports 
surplus of $62,494,007 for 1924, against a 
surplus of $64,226,871 reported in 1925 


Oet 


one of the 


Argentina’s Foreign Trade 

Argentina held twelfth place on the 
American foreign trade list in 1924, both 
as buyer and seller, the Latin-American 
division of the Department of Commerce 
announced. American exports to Argentina 
totaled $75,297,795, while imports from 
that country amounted to $115,276,307, 
making a total trade value of $190,574,012. 





141 Milk Street 


in 1924 the United States sold Argentina 
$10,250,000 worth of passenger cars and 
bye ks, $7,500,000 worth of easolir 

$1,291,000 of tires and $2,696,000 of jul 
cating oil 


Australian Surplus 





Australia has had a highly succes 
financial year, according to advice 
ceived by Sir James A. M. Elder 
tralian Commissioner to the United Stat 

A cable message received this weei 
stated that the Australian revenue fo rT 
year just closed was $344,000,000. which 
exceeded expenditure by $9,920,000 The 
latter amount, added to the sum brough 


< 


forward from the previous financial yea 
makes a total surplus of $22,870,000 

The total revenue from taxation 
260,000, 000, which includes customs 
duties, income tax and revenue from pul 
lic utilities 

Australian Shipping Situation Alarms 
Unemployment is abating somewh 
Australia, but the shipping situation 
lowing the deregistration of the Seamen 
Union is giving some concern, particularly 
in New South Wales, according to ca 
to the Department of Commerce by Trad: 
Commissioner Babbitt, Melbourne. General 
conditions are considered as financially 
sound, but business in most lines is season 
ally quiet 

On June 17 the Federal Loan Council 
designated the Commonwealth as sole overt 
sea borrower during the financial vear nd 
decreed also that there should be no publi 
borrowing in Australia during the period 
of conversion of the war loan which 
due in December, 1925 
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Copper stocks are o point \ 
the average than a year age Ind al 
stocks as a whole are far above their 1924 
high levels 

Domestic consumpti { copper is the largest 
in years. Foreign consu mp! tion is increasing 

pentane NOW? 

Does this combinatior f verv low pri 
the shares and the constant increase in 
consumption e purchas« 
per stoc ks tatelv, for substantial 
profits? 

The facts in the ation and tke position of 


individual companies are analyzed clearly in a 


NEW study of the copper situation, contain 
ing specific recommendations, which has just 
been prepared for our clients. A few copies 


are avatlable FREE 
Simply ask for TA X-10 
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Cotton Situation From a World Economic Standpoint 


HE cotton trade in this 
country has rarely 
been so take aback by 
a Government report 
on cotton as it was by 
the report issued by 
the Department of 
Agriculture on July 
2, giving its official 

_ estimates of the cot- 
area in cultivation in the United 
in 1925, of the condition of the 
growing crop on June 25, and of the 
final yield indicated by this end-of-June 
condition conjoined with the acreage, as- 
suming normal weather and insect condi- 
tions to obtain for the remainder of the 
growing season. 

The trade was 
however, not so much by 
ment’s estimates of the condi 
dicated yield of the crop—though both 
these estimates were appreciably higher 
than had generally been expected—as by 
the estimate of the acreage planted to 
cotton this year. For according to this 
estimate the Southern farmers have 
added to the amount of land they have 
under cotton as they never have hereto- 
fore from one year to the next; and are 
now cultivating a cotton acreage the like 
of which has never before been known 
in this country. If the estimate is cor- 
rect, the cotton area in cultivation this 
season—46,448,000 acres—exceeds by 8.9 
per cent. the American cotton acreage of 
1924 as finally estimated by the Depart- 
ment of Agriculture (i. e., 42,641,000 
acres); and by almost 15 per cent. the 
1924 acreage as originally estimated by 
the department (i. e., 40,403,000 acres). 
Our agriculture affords no parallel for 
such a sudden enlargement of the area 
devoted to a single crop except in the 
case of wheat under the stimulus of the 
war demand and its attendant very high 
price guaranteed by the Government 


ton 
States 


particularly startled, 
the depart- 
tion and in- 


What Does the Report Indicate ? 


Naturally, the first impression pro- 
duced upon the majority of the cotton 
trade by this enormous acreage estimate 
was that it almost certainly meant a cor- 
respondingly large production of cotton, 
and that the supply of American cotton 
in prospect for the coming twelvemonth 
was, therefore, much in excess of any 
possible consumptive requirements of the 
world’s cotton industry, and must result 
in a severe decline of the price of cotton 
in the domestic and foreign markets. 
Under the influence of this impression 
the trade was at first inclined to treat 
as of secondary importance the Depart- 
ment of Agriculture’s interpretation of 
its acreage and condition estimates in 
terms of indicated production per acre 
and total production. The fact is, how- 
ever, that the figures announced by the 
department as resulting from this inter- 
pretation were surprisingly small; the 
indicated acreage yield per acre was put 
at the extraordinarily low quantity of 
147.7 pounds—much less than was ever 
before forecast at the end of June, and 
comparing with last year’s actual acre- 
age yield of 157.4 pounds per acre—and 
the indicated total yield was put at 14,- 
339,000 bales, or nearly two million bales 
less than the 16,135,000 bales produced 
on the 36,832,000 acres harvested in 
1914-1915: In other words, the Depart- 
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By ARTHUR RICHMOND MARSH, 
Editor of The Economic World 


ment of Agriculture’s report clearly 
showed that in the opinion of the Crop 
Reporting Board the sole ground for ex- 
pecting a relatively large American cot- 
ton crop this year is the magnitude of 
the estimated acreage, since the average 
yield per acre promised by the condition 
of the crop at the end of June is almost 
unprecedentedly low. It is true that if 
this already low expectancy of yield 
does not fall still lower during the Sum- 
mer and Autumn—as it normally should 
do, according to the predominant experi- 
ence of the past—we have the prospect 
of a crop exceeding that of 1924 (i. e., 
13,619,000 bales) by 720,000 bales, and 
much surpassing all preceding crops ex- 
cept that of 1911 (15,693,000 bales), and 
that of 1914 (16,135,000 bales). On the 
other hand, as the Department of Agri- 
culture intimated in the supplemental 
crop statement it issued in conjunction 
with its acreage and condition estimates 
and production forecast, the crop this 
year is exposed to unusual hazards, ow- 
ing, on the one hand, to a prolonged and 
still unrelieved drought of great severity 
over a large part of Texas and a serious 
deficiency of Winter and Spring rainfall 
over several other important producing 
States, and, on the other hand, to heavy 
boll weevil infestation in most of the 
States east of the Mississippi River. 

It is, of course, impossible to foretell 
how the balance will incline in respect of 
the translation of these hazards into ac- 
tualities. They may or they may not 
prove in the event to be productive of a 
reduction of the yield below the present 
expectation. The commercially prudent 
course for the time being is to assume 
that the supply of American cotton pro- 
vided by the crop of 1925 will closely ap- 
proximate the 14,339,000 bales, which the 
Department of Agriculture now fore- 
casts. With this assumption as our point 
of departure, the question we naturally 
ask ourselves is what the market’s ef- 
fects are likely to be of a season’s sup- 
ply of American cotton of these propor- 
tions? In particular, is such a supply so 
large in relation to the consumptive de- 
mand of the world’s cotton industry that 
the markets will be burdened with a sur- 
plus that cannot be distributed unless 
and until the price declines sufficiently 
to induce cotton manufacturers and mer- 
chants all over the world to lay in re- 
serve stocks to be carried forward as in- 
surance against a possible deficiency of 
production and supply in a succeeding 
year? 

Closely related to this question is an- 
other, namely, what price for cotton, and 
especially for American cotton, is now 
accepted by the effective commercial 
opinion of the world as representing the 
normal industrial value of the commodity 
under the economic conditions of this 
post-war period—the “norm” price above 
and below which the actual market price 
may be expected to fluctuate within not 
too wide limits, according as the supply 
is abundant or the reverse. 


Production Will Be Absorbed 


While from the nature of the case 
these questions cannot be answered posi- 
tively and definitely before the event, the 
experience of the cotton trade during the 
past year affords a basis for at least 
tentative conclusions with regard to the 
direction in which the answers lie. This 
experience is exceptionally illuminating, 
because the cotton year now approaching 
its end is the first since the beginning 
of the European War in which the pro- 
duction of cotton in the United States 
and virtually all other cotton-growing 
countries has been fully up to the pre- 
war scale, while at the same time it has 
been the first year since the war in which 
the economic conditions of the world as 
a whole have been reasonably normal, 
and the commercial influences operative 


in connection with cotton have 
opportunity to make themsel 
felt both in the domain of con 
and in that of price. 

As has already been imp! 
ton crop raised in the United 
1924—-namelv. 13,619,000 bale 
cotton and about 900,000 bale 
—was one of the largest ever 
this country, having been excee 
entire past by only four Ameri 
those for the years from 1911 to 
clusive. Last season’s relatiy 
large crop in the United 
over, was not an isolated pher 
since Egypt, India, and all 
ton producing countries of t 
two or three minor exception 
more abundant crops than they 
ceeded in raising for a long tir 
Hence, the total world productior 
ton in 1924 was far and away 
est achieved in any year 
ing estimated by the United Stat 
partment of Agriculture at 24 
bales of 500 pounds gross weight 
pounds net weight) without the ir 
of American linters. This 
mately 5,700,000 bales more 
world cotton crop of 
9,000,000 bales in excess of 
crop of 1922; while in only 
in the past—namely, in 1914, 
world production of cotton 
27,750,000 bales—has the worl 
1924 been more than insignifi 
ceeded. 

On the face of these figur 
ply both of American cotton 
ton of all growths provided by 
crop of 1924, should have be 
more than sufficient to meet al! 
sumptive requirements of th 
cotton industry and should hay 
a sizable surplus to be carrie 
the new season. Furtherm 
seem reasonable to expect that 
so super-abundant would have tl 
of bringing about that declin 
price of cotton to somewhere 
pre-war level, which has long been 
dently prophesied by Americ 
thinking is dominated by what 
called the “pre-war price com] 
fact, however, neither of thess 
has been produced. How fai 
world crop of 1924 has been 
ing a burdensome surplus 
markets is indicated by the | 
statistics of the world’s “visibl 
both of American and of “all 
cotton. Taking last week’s figu1 
New York Cotton Exchange, we 
on July 3, 1925, the total “visible 
of cotton of all growths throus 
world was no more than 2,957,2 
compared with 2,579,131 bales or 


Stat 


tha 
th 
1 
he 1 


since 


19099 
1923, 


ease of only 378,115 kales 
supply remaining from an 
700,000 bales in the produc- 
rly, the “visible supply” of 
on in all countries on July 
but 1,638,246 bales, against 
a year ago—a gain of 
bales despite the fact that 
crop of 1925 exceeded that 
460,000 bales. Nor is this 
y; for the present “visible 
4merican cotton dis- 
a disproportionate part of 
rope, that the stocks of un- 
wn cotton in the United 
ictually smaller than 
this time last year. It is 
herefore, that this country 
new cotton year (on Aug. 
nallest end-season supply of 
a quarter of a cen- 
of the 2g t com- 
rising 14,500.000 bales 
inters) produced the 
in 1924, all will ha been 
domestic consumption of 
and exports closely ap- 
200,000 bales, leaving no re- 
supplement a still possible 
his year. 


toda 


rd for 


Ww ords, 


’rices Well Maintained 
raor- 
the 
great 
of the 
ntries, 
t been 


markable than th 
mplete absorption 
ym industry of the 
rop of 1924, as wel 
irge crops of othe 
at the process ha 
any really considerable de- 
price of cotton, such as had 
lently prognosticate: most 
cerned with cotton and its 
the United States The av- 
‘ distribution of the Ameri- 
represented by verage 
25 cents per pound in 
vhereas the price of 
the later pre-war years 
nted by a New York price of 
nts per pound. The deduction 
from this behavior of the 
24-1925 is that mmer- 
n has now fixed a price of ap- 
25 cents per pound in New 
» proper price norm for Amer- 
when the supply provided by, 
on’s production is 600,000 
proper or 14,500,000 bales of 
nters combined. TI price 
is in conformity with the 
ld price level of the world, 
rms of monetary ur is not 
twice as high as the pre-war 
evel. In view of tl ‘fective 
of world commercial opinion 
itrinsic: market worth of cot- 
‘onditions of adequate supply, 
reason far apprehen- 
the disturbing price effects of 
crop of even 14,339,000 
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(This is the second and final article of a 
series) 


HAT is the earning 
power of the photo- 
play industry as rep- 
resented by securities 
dealt in in the New 
York markets § and 
from what assets is it 
derived? The _ total 
book assets of six 

4 companies, namely 

amous, Loew’s, First National, Fox, 

Universal, Warner, amount to nearly 
$145 million, of which a little over 53 
per cent., or some $77 million consists 
of fixed assets and investments. It is 
the latter, in conjunction with some $65 
million of working and current assets 
that produced in 1924 a net income after 
taxes of $15 million, this being 10.3 per 
cent. on total assets. In other words, 
taking the gross book assets of the com- 
panies (which are in excess of invested 
capital not only because, as shown in the 
first article, of the measurable amount 
of intangibles carried on the books, but 
also because gross book assets include 
certain cross entries and other items 
which do not represerft actual assets), 
there was an indicated margin of net 
profit of a little over 10 per cent. This 
was about 30 per cent. more than in 
1923. 

It was shown in the preceding ar 
ticle that the original amount of tangible 
equity of the common stock was not 
more than 60 per cent. of the total book 
value; and allowing for full values of 
senior securities we may roughly say 
that the present actual invested capital 
is on the average not more than 75 per 
cent. of the gross book assets. This 
would mean that the actual gross profit 
on the real capital invested is around 14 
per cent.—a very favorable showing for 
a year of mediocre business conditions. 

In spite of the efforts of the Producers 
and Distributors Trade Organization to 
secure standardized financial statements, 
the companies do not furnish uniformally 
arranged financial data, a fact which 
makes it necessary to take only such 
companies as furnish the data under the 
respective headings. 

‘ The companies giving data on the sub- 

ject show that in 1924 77 to 85 per cent. 

of the total operating income from pic- 
tures was from domestic sources, and 

10 to 16 per cent. from toreign sources, 
the rest consisting of accessory and lab- 
oratory profits. This means that the 
dollar of gross revenue was made up 80 
cents from domestic sales and 13 cents 
from foreign, the rest having been de- 
rived from accessory lines. The chiefly 
producing companies showed a theatre 
income of only 1.2 per cent. of their total 
gross revenues. 

It may be worth while inquiring what 
an average picture produced in revenue, 
and what was its cost in 1924. Again 
using only the figures of companies fur- 
nishing such data, we find that of every 
dollar of gross revenue from the picture, 
50 to 60 cents was absorbed by the cost 
of their sales and royalties, including ex- 
haustion; leaving roughly 40 cents as the 
gross profit. Out of this the selling ex- 
pense and general overhead had to be 

i The general overhead varies wide- 
ly, but, on the average, it absorbs some- 
thing like half of the gross operating 
profit, although in some cases it was as 
high as 80 per cent. of the gross profit, 
and in others as low as 30 per cent. 

Here it may be of interest to know 
how the cost of producing and selling a 
picture is approximately made up. The 
companies do not report such data of- 
ficially. From unofficial estimates pub- 
lished by Mr. L. W. Boynton in the Wall 
Street Journal, however, some interest- 
ing figures are obtainable. By rearrang- 
ing these data the distribution of $1 of 
gross revenues appears to be as follows: 
Actors’ salaries, 10 cents; directors, cam- 
era men, and assistants, 4 cents; scenario 
and stories, 4 cents; scenery sets manu- 
factured, 7.6 cents; studio overhead, 8 
cents; costumes and gowns, 1.2 cents; 











The Photoplay and Allied Industries 
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rent of ground, properties and transpor- 
tation 3.2 cents; raw films, 2 cents; total 
cost of the negatives, 40 cents. In addi- 
tion to these items the distribution of 
pictures absorbed 30 cents, the cost of 
positives (approximately 100 positives 
for the domestic market and 60 for the 
foreigr market) 10 cents, administrative 
taxes 5 cents, profit 15 cents. 

One company of those analyzed shows 


of the industry, throws little light on its 
tendencies. In comparing the operating 
results with the past one is struck by 
two definite trends: (1) The steady up- 
ward climb of earnings since 1919; (2) 
the rapid and steady recovery of the in 
‘dustry after the severe set-back in 1921- 
1922, the year 1924 and the first quarte: 
of the present year, according to present 
indications, having been the best in his- 
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tEarnings for 192 


were made up. The most important sin- 
gle item was advertising, which absorbed 
25 per cent. of the total overhead. Next 
came salaries, of which general salaries 
absorbed 22 per cent. of the total over- 
head, while officers’ salaries absorbed 
nearly 15 per cent. The expense of the 
foreign department was less than 6 per 
cent., professional services 3.5 per cent. 
Practically the same amount, e. g., 3.5 
cents of the dollar of overhead, was ab- 
sorbed by traveling expenses, 3 cents 
went on entertainment; 2 cents on light, 
power and gas; 2 cents for bid debts. 
The rest consisted of small items includ- 
ing telephone and telegraph 1 cent; of- 
fice supplies 1 cent; freight, &c., 1 cent. 
Bank charges, postage, stationery and 
printing, taxes, membership fees and 
dues, broadcasting expenses, commis- 
sions, &c., made up the rest. 

Depreciation policies of the companies 
are not overgenerous. Of the companies 
furnishing information on this point, 
very few charge off to depreciation of 
fixed assets over 2 per cent. per an- 
num, while some write off less than 1 
per cent. 

Average net profit from operations is 
around 13 per cent.; but it has run as 
high as 25.5 per cent. This means that 
out of $1 of gross revenue, as high as 
25.5 cents remained after all expenses. 

There is a remarkable closeness for 
the majority of similarly situated com- 
panies in the ratio of expense to revenue. 
Companies that are exclusively or chiefly 
producers show the highest ratio, around 
87 per cent., and hence the lowest mar- 
gin of gross profit; companies which are 
éxclusively or chiefly in the retail end of 
the business show the lowest ratio of ex- 
pense to revenue, about 79 per cent. This 
is at least one of the reasons why the 
producers are going into the theatre 
business,—a tendency explained fully in 
the first article. It is more profitable. 
Moreover, the turnover of the net work- 
ing capital is considerably greater in the 
case of the theatre companies than with 
producing companies, a fact which is elo- 
quently brought ont by figures and 
which, of course, was to be expected. 

Adding non-operating income, from 
renting offices and other space, from 
concessions, &c., as much as 30 cents of 
the gross revenue dollar, an average of 
13 cents, and as little as 9 cents, re- 
mained as income. Allowing for interest 
deductions and taxes, the final amount 
available for preferred and common 
stockholders was around 10 per cent., 
though in one case it was as much as 24 
cents. 

These are the returns for 1924. One 
year iw itself, while it shows the status 


5 were estimated. 


The industry is at present in its third 
prosperous year since the post-war de- 
pression. Some companies. showed but a 
very minor decline in gross and net, evei 
in the depression year of 1921; and not 
only has the general trend of earnings 
been definitely upward, but in some cases 
the margin of profit, the ratio of net to 
gross as well. 

From 1923 to 1924 the net income of 
the companies furnishing data for both 
years shows an aggregate increase of 
nearly 30 per cent. One company shows 
an improvement of about 70 per cent; 
another an apparent slowing down in its 
previous steady upward climb, its im- 
provement for the year being only some 
10 per cent.; and still another company 
shows an improvement of 100 per cent. 
The latter, however, was due, to a large 
extent, to a non-recurring special profit 
from sales ef holdings in an affiliated 
company. 

The ratio of aggregate monthly high 
and low prices to aggregate earnings 
since 1921 of three theatrical companies 
whose stocks are actively dealt in on the 
New York Stock Exchange, have been 
plotted on the accompanying chart. At 
present prices the aggregate market 
value of their common stock is $70,037,- 
224 (weighted average value of a share 
$38.80); and their 1924 earnings were 
(excluding non-recurring profits) 8.7 mil- 
lion—an improvement of over 30 per 
cent. compared with last year. 

The present dividend absorbs a little 
over $5 million per annum which is $2.73 
per average share, and is 56 per cent. 
of last year’s earnings. The average 
weighted yield thus works out at 7.2 per 
cent. Whether the rather low valuation 
of dividend and earnings means that an 
increase in the present dividend rates of 
some of the companies is imminent; or 
whether it betrays the companies’ own 
lack of confidence in the permanence of 
the present satisfactory position of the 
industry, which is so far unabated (ex- 
cept for the usual Summer slackness), 
or finally, whether the high earnings 
that left a favorable impression on the 
financial position of the companies hav- 
ing greatly strengthened their treasuries 
and “current” position as compared with 
1923—are intended to be taken advantage 
of to further strengthen the financia! 
economy of the companies, to build the 
all too thin equities—a very wise and 
sound procedure, is difficult to say. Un- 
questionably all of these factors have 
some say. 

As will be evident in the accompanying 
graph, present prices of amusement 
shares, when related to earnings are not 





much above the lows of 1921. This mean 
that though prices of amusement share 
are in some cases over 100 per 
above those of 1921 and 1924, neverthe 
less when these are analyzed in relation 
to earning power it is found that the 
market paying for $1 of earnings 
only about 25 per cent. more than at the 
lows of the two years named. In 1924 
the valuation of earnings was even 
slightly lower than in 1921—showing 
that the industry was, as late last 
year, unpopular with investors. 

In the meantime, the industry shows a 
highly satisfactory return on capital. It 
is true there is apparently a larger ca 
pacity of output, and correspondingly 
larger fixed assets, than are warranted 
by the absorptive power of the market 
for moving picture entertainment. This, 
however, is not peculiar to the moving 
picture industry alone. 

There no reason why capital in 
vested should not continue to yield sat- 
isfactory results in an industry that, 
though not without its peculiar hazards, 
has by no means exhausted its possibili- 
ties, and which furnishes a need as uni 
versal and fundamental as newspaper, 
magazine, and theatre combined. People 
have always beg) willing to spend money 
to satisfy their curiosity. The art of 
making people laugh or cry, as the case 
of the picture may be, has always been 
highly prized, while the public desire to 
see bigger and more colorful things than 
+hose of their own life has apparently 
become intensified under the lonely con- 
ditions of modern existence. 

It appears likely that in the future it 
is not any more the stars that will make 
money for the companies but intelligent 
managerial policies in which directorial, 
artistic and merchandising talent are 
properly combined. 
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Soviet-Japanese Trade Gains 


twelve times the pre-war volume, accord- 
ing to statistics received by the Russian 
Information Bureau in Washington. Im- 
ports from Japan, on the other hand, are 
only about half the 1913 figure. The 
trade turnover during the last Soviet 
fiscal year was about $25,000,000 at cur- 
rent prices, of which imports from Japan 
were valued at about $2,500,000, or one 
tenth. 

Timber products stand first on the list 
of Soviet exports to Japan. Their vol- 
ume last year was twenty-two times the 
1913 tonnage. Exports of food products 
showed a five-fold increase over 1913. On 
the export list an important rdéle is now 
played by such products as fresh fish, zinc 
ores, and iron and steel articles, which 
cut no figure in Russia's exports to Japan 
before the war. 





Profits in Stocks 


Does the present action of 
the stock market presage 
further advances to new 
high levels? Or, is a 
marked decline ahead? | 
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An Italian View 


This article should be keenly interesting 
to all Americans. For, quite aside from its 
statisticl interest, it presents a vivid pic- 
ture of antagonism toward other nations, 
of national pride and national sense of 
injury and injustice, such as, multiplied 
by the number of the nations of Europe, 
accounts for the fact that the basis of 
peace on theaContinent is unstable and 
precariovs.—EDITOR, THE ANNALIST. 

BOLOGNA, MAY 28. 
URING the last few 
months the Italian 
lira, while remaining 
fairly steady, has ex- 
perienced a slight de- 
preciation against the 
English pound. Dur- 
ing the same period, 
due to the financial 
policies—or politics— 
of Mr. Churchill, the 
English pound has returned practically 
to its pre-war gold par. 

There are no apparent reasons to 
justify the depreciation of the lira at 
this time. The announcement of Minis- 
ter de Stefani that the Italian budget 
has been balanced should have had an 
improving effect on the national cur- 
rency. At the close of the present fiscal 
year the budget will be balanced. This 
result is due, in a great degree, to the 
labor of Minister de Stefani and to the 
heroic sacrifices made by the Italian peo- 
ple, sacrifices which have allowed them 
co bear a burden of taxation unique in 
che history of the civilized world. 


British Pressure and the Lira 

The depreciation of the lira noted 
above can only be traced to the pressure 
which has been exerted against Italy by 
Great Britain with the idea of obtaining 
payment of the war debts. Needless to 
say, this pressure is regarded with little 
sympathy by the Italian people who, al- 
ready loaded down to their limit by 
taxes, see in it the possibility of addi- 
tional imposts which will be beyond 
their ability to bear. 

In considering the tax burden of Italy 
it is sufficient to make a comparison 
(without considering various other taxes 
which are paid in Italy and which are 
not levied in England) between the in- 
come tax as levied in England and Italy 
in order to convince the most skeptical 
of the sincerity of the Italian effort to 
normalize their country. 


Italy’s Taxation Heavy 


Italy, being a much, poorer country 
than England, begins by striking at in- 
comes much lower than the minimum 
taxed in England, and levies against all 
incomes a percentage which is relatively 
much greater.. It is true that in Eng- 
land the percentage levied against large 
incomes is higher, but it is also necessary 
to realize that in Italy there are very 
few, if any, persons whose net income 
will pass 1,000,000 lire per annum. The 
situation as to tax rates is shown in 
Table I, by Einaudi:* 

Besides the income taxes and other di- 
rect taxes, there are an infinity of indi- 
rect taxes (sales tax, sojourn tam stamp 
tax, &c., &c.), which complicate and ag- 
gravate the tax system of the country. 
This is so true that, from statistics pre- 
pared by a group of Milanese merchants, 
it has been shown that corporations pay 
in taxes more than half the profits 
earned, after transfer taxes for stock 
and the 15 per cent. tax on dividends 
paid on transferable securities (nomina- 
tivi) have been met. 


Heavier Taxation Politically Dangerous 


Another increase in taxes would most 

robably drain the source of supply, 
threaten the life of small industries and 
close the road to every new endeavor. 
While it might be possible by more heroic 
sacrifices to pay the debts it is also pos- 
sible that the increased burden might 
conduct the country into Bolshevism. 
The issuing of immense internal loans 
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by the Government means paying ex- 
ceedingly high rates of interest which, 
in turn, increase the debt to be paid 
while at the same time depreciating the 
value of the national currency. The 
vicious circle, once established, brings 
a demand for higher salaries, larger 
taxes, poorer money, until the limit of 
resistance is reached. Italy has already 
had a sufficiently bitter experience dur- 
ing the period when the Communist ele- 
ment had control of the country. 


Efforts to Balance Budget 


In order to give an idea of the en- 
deavors which have been made by the 
Italian people to balance the budget and 
get back to normal business it is suffi- 
cient to examine the table below. The 
balancing of the budget has been an- 
nounced for the present year, but be- 
fore the year ends there remains much 
to do. With ordinary good luck, how- 
ever, the forecast should be met. 

Deficit in 
Millions 
Fiscal Year. of Lire. 
1920-1921 
1921-1922 
1922-1923 
1923-1924 
I 5 sya pkcd mina eeeoeke-s ned 
*Budget to be balanced. 


The commercial balance has followed 
the national budget very closely, as can 


be seen from the following: 
Deficit in 
Millions 


Fiscal Year of Lire. 


The amount of paper money in circu- 
lation, and the exchange, have not fol- 
lowed the improving course taken by the 
budget. 
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Assuming that no new and unfavor- 
able element is introduced into the na- 
tional life, it would seem that Italy is 
entering into a new and brighter cycle 
in which she will be able to stabilize he= 
position after eleven years of deficit tho 
total of which passed 100 milliards of 
Lire- The improvement in the financial 
health of the country is, for the present, 
nominal and represents only one phase 
of the problems which remain to be set- 
tled if the allies, and more especially 
England, do not systematize the war 
debts—amounting to 110 milliards of 
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seemed, at that time, to be their hour 
of victory. Instead of taking advantage 
of the opportunity offered she declared 
her neutrality, and prevented what ap- 
peared to be the inevitable defeat of the 
French and English forces. 

The importance of the material ad- 
vantages refused cannot be denied. Von 
Buelow was authorized to treat with 
Italy for a declaration of war against 
England, France and Russia; and to of- 
fer large returns in captured territories. 
Instead, by the Italian declaration of 
neutrality, France was enabled to re- 
lease some 300,000 men and a large 
force of artillery from the Italian bor- 
der. The truth of this was recognized 
by the English, who did not hesitate, 
through their representative at Rome to 
the International Commercial Conference 
of April, 1917, to state their apprecia- 
tion. 

Later, the French and English reaped 
greater good from the declaration of war 
by Italy against the Central Powers. 
This forced the withdrawal of practical- 
ly all the Austrian troops from the 
Western front, and stopped the use of 
great masses of troops moved rapidly 
from one point of attack to another— 
tactics which had met with the greatest 
suecess during the first phase of the 
war. It also gave time to the English 
and French to call in the assistance of 
colonial troops, mobilize reserves, take 
advantage of American industry and re- 
sources, and later still of the American 
Army and Navy. 

Today Italy pays for her part in the 
war by struggling under a burden of 
debt which has brought on a correspond- 
ing burden of taxes which are all but 
unbearable. These taxes cannot begin to 
meet the interest on the interallied debt, 
to say nothing of the payment of princi- 
pal. She is also faced with the un- 
pleasant task of bringing to the atten- 
tion of the British Government and peo- 
ple the unsoundness, and we may well 
say unfairness, of pressing for payment 
of the money which was spent for the 
common cause. 


Pact of London 


Aside from moral obligations there 
were other debts due Italy. In judging 
the situation from a purely business 
point of view, and avoiding all claims 
of ideals and sentiment, there are other 
pledges, express and concrete, which the 
Italians remember. 

The Pact of London, Article I, states: 
“Italy will receive a part corresponding 
to her sacrifices in the eventual in- 
demnities of war.” 

When the time arrived for the division 
of the “indemnities of war” neither 
France nor England felt the need of re- 
minding themselves of this article. Italy 
was not invited to attend at Hythe when 
those powers made the division of the 
captured German mineral wealth, 
colonies and whatever else there was of 
real and immediate value. They decided 
and established that only indemnities 
payable in cash—because they remained 
to be collected in the future—were to be 
considered as “indemnities of war” to be 
divided among all the allies. 

Even in this, without justifiable or 
logical reason, they assigned to Italy 
only 7% per cent—later raised to 10 per 
cent. in accordance with the Italian pro- 
tests at Spa. To France was assigned 
55 per cent. and to England 25 per cent. 
As if to add insult to injury, they as- 
signed to Italy 26 per cent. of the repa- 
rations to be obtained from Austria Hun- 
gary—a total of one and one half mil- 
liards of gold lire—although the insol- 
vent condition of that country was well 
known. The insolvency had already been 
proved by the fact that Italy was obliged, 
during the first days following the 
armistice, to send some thirty million 
lire worth of foodstuffs into Austria to 
prevent death by starvation, and to do 
many other humanitarian works. For 
this assistance Italy is still a creditor, 
with no hopes of being repaid. 


The British View in 1915. 


Not Observed. 


Aside from the pact of London there 
is another and more important state- 
ment. This statement comes from an 


Englishman who interpreted at that time 





the sentiment of all his people. The 
Chancellor of the Exchequer in his 
speech before the English Parliament on 

February 15, 1915, said: 

An alliance for war cannot rest on 

a limited responsibility. If one coun- 
try of an alliance has more soldiers 
than another that country must send 
them against the common enemy with- 
out considering whether or not the 
other Allies can send the same num- 
ber. The rule holds good also for the 
nation which has a strong navy or 
great capital. Everything must be 
put into a common pot, without re- 
striction at the service of the alliance 
even though the other States cannot 
make equal advances. 

Italy kept the faith and fulfilled her 
pledges. Without counting the 600,000 
dead and the 2,000,000 disabled and 
wounded men which she had in forty- 
one months of fighting on her own front, 
Italy made her sacrifices also on the 
French and English battle lines. The 
Second Army Corps of the Italian Army, 
with a strength of 50,000 men, lost 
nearly 11,000 (20 per cent.) in the single 
battles of Bligny, Aug. 15, 1918, and 
Chemin de Dame, Oct. 10 and 11, 1918. 

Beside the combatant troops sent to 
France there were issued more than 
100,000 passports for workmen to keep 
up the farm lands of France while the 
Italian farms were left to the care of 
old men, women and children. The dam- 
age resulting to the Italian farms, and 
most particularly to the fruit trees, 
olive and mulberry, was keenly felt 
after the armistice and necessitated the 
expenditure of immense sums to return 
them to a bearing condition. France, 
owing to the Italian labor, has had her 
fields outside the devastated areas bear- 
ing normal crops. 

Italy also gave to Great Britain 562,- 
000,000 gold lire, the maximum possible, 
to permit the Bank of England to main- 
tain the exchange value of the currencies 
of the Allies. 


Italy Excluded From Her Share of War 
Spoils. 


It would seem to the unbiased mind 
that the obligations assumed should be 
met by all the Allies. Italy should be 
held for the payment of her war debts; 
but her Allies should also be required to 
give her her fair share of the spoils of 
war based on a fair valuation of the as- 
sistance (material and immaterial) which 
she gave to them. 

Germany claims that she has already 
paid into the reparations account some 
hundred milliards of gold marks includ- 
ing the payments in money, colonies, 
ships, materials, &c. Not being able to 
trust to the truth of these figures we 
use them only as a base from which to 
reason in showing that Italy has received 
practically nothing as her share in these 
payments. 

The debts requested from Italy are for 
loans which served to buy cannon, muni- 
tions, equipment and food for the troops 
to enable them to fight the common 
enemy. If England had had men instead 
of vast capital, she would have been able 
to influence the early part of the war 
and reduce the time necessary to gain 
the victory. It is not therefore just that 
the nations which were able to furnish the 
man-power—encountering therefore the 
greater expense—should be debited. To do 
so is to fall into the absurd conclusion that 
the greatest sacrifice was in payment of 
expenses and not in loss of blood. Ac- 
cording to this method of reasoning if, 
by chance, the munitions and equipment 
bought by Italy had been used by British 
troops the British should be made to pay. 
As it happened Italy was rich in human 
material—man power—and poor in re- 
sources and money. For her man 
power she was forced to contract debts 
in order to provide the necessary food, 
munitions, &c. The victory won by this 
man power, in company with the man 
power of the Allies, was of the greater 
benefit to England in every branch of 
her economic life than to any of the 
others. Viewed from this angle it is not 
just that the nations which furnished the 
man power should also be called on to 
pay the expenses or, in other words, to 
be penalized for having furnished it. 














Italy Worse Off Than Germany. 


Returning to the strictly financial 
aspect of the question we find the fol- 
lowing almost incredible facts: 

Italy, a viétor nation, is in worse con- 
dition than the vanquished Germany un- 
der the Dawes plan, or Austria with her 
loan from the League of Nations. These 
countries have been able to put their 
money practically on gold par, while the 
lira remains at approximately 20 per 
cent. of its normal value. This fact is 
by no means due to a lack of effort on 
the part of the Italians, but to the lack 
of natural resources—for there is no 
country in Europe, ally or enemy, which 
has less unemployment, heavier taxes, or 
less governmental waste. 

Again: ‘ General Dawes, charged with 
fixing the amount of reparations which 
Germany is able to pay, taking into ac- 
count her ability to do so, has fixed the 
figure (if it remains unchanged) at 50 
milliards of gold marks. Of this Italy will 
receive approximately four and one-half 
milliards. This plan has been approved 
by Italy under pressure from Britain, 
but the question which remains to be 
answered is this: Can Italy pay back to 
her allies a sum equal to about five 
times the amount of the reparations 
alloted to her, and equal to nearly half 
the total assessed against Germany? The 
German payment is based upon her 
ability to pay and, considering that Ger- 
many has double the population of Italy 
and no internal debt, she may be able to 
do so. But, are the Italian resources 
equal to Germany’s, that she should pay 
the same amount? 

The only solution would seem to be 
that of cancellation of debts, and this 
is the solution which the politicians of 
England should have the courage to 
place before their people. 

From the war England received a new 
territory of 1,607,053 square miles of rich 
land, populated by 35,000,000 souls; 
supremacy in shipping, formerly seri- 
ously threatened by Germany, and in 
foreign trade; enormous profits on 
ocean freights which from 9 shillings per 
ton went to 170 shillings in 1917, and 
were still 87 shillings in 1919; and the 
extreme prices which she received for 
her coal from nations which, like Italy, 
were forced to buy, France received 402,- 
392 square miles of territory with 4,000,- 
000 inhabitants; the Saar basin with 
coal deposits valued (according to Sena- 
tor Borah) at $500,000,000, and the lead 
over the German mineral industries. 


Italy’s Barren Gains by the War. 


Of reparations, England received 2214 
per cent. and France 55 per cent. in the 
distribution. What has Italy received? 
To her comes: 

(1) The rocky mountain chain of the 
Tyrol and the stones of the Carso; the 
rocks of Istria, without the Dalmatian 
coast—loaded with their proportion of 
the debts of the ex-Austrian Empire, 
although France received Alsace and 
Lorraine free from all debt. 

(2) The practical loss of Libya which, 
during the war, was reduced to a small 
strip along the coast as a result of the 
pressure of hostile tribes led by German 
and Turkish officers. 

(3) Ten per cent. of the reparations 
to be received from Germany in cash. 

(4) About 100 milliards of internal 
debt—the amount of which is not yet 
definitely established owing to recon- 
struction work necessary in the devas- 
tated regions. 

(5) Twenty-three and a half milliards 
of foreign debt in gold lire (about 100 
milliards in paper lire) which are being 
insistently and—to the Italians—unjust- 
ly demanded. 

(6) The poisoning of the internal na- 
tional life as a result of the enormous 
taxes levied, and the discontent caused 
by the unfortunate foreign politics in 
which the ex-allies have been unfaithful 
to the Pact of London and have betrayed 
Italy by their failure to recognize the 
Italian nature of certain Dalmatian 
provinces, especially Fiume. 

At Trieste and Pola England and 
France have claimed, as spoils of war, 
parts of the merchant fleet belonging to 
private companies which had become 
Italian subjects at the annexation. To 


have put forth such claims would have 
appeared as absolute madness had these 
cities passed under the French or Brit 
ish flag instead of that of a smaller 
country. 

Italy has also had to fight a mora! 
warfare against the British and French 
intrigues in an attempt to obtain th 
Dalmatian rocks assigned, in the greate) 
part of Yugoslavia. Assigned because 
“when the end was not definitely known” 
the Yugoslavs had tried to cede the Aus 
trian fleet; a fleet which afterward, .in 
part at least, dispersed. 

The City of Fiume was cut up to favor 
a State which, during the war, had had 
a part of its subjects fighting the Allies 
on every front. This in itself demon- 
strates in what spirit of equality, justice, 
and pacification was formed the famous 
Treaty of Versailles which the United 
States, with absolute reason, has not 
wished to recognize. 


A Caution to England. 


The complete failure of the lira would 
be most damaging to England, which ex- 
ports largely into Italy. It is a fixed 
law of economics that a country which 
is taxed to its limit must abolish lux- 
uries and practice a strict economy even 
in necessities. It also creates and de- 
velops internal substitutes for the im- 
portant raw materials which it is impos- 
sible to import because of the expense, 
and thus gradually comes to be more 01 
less independent of the necessity of ex- 
porting gold to foreign countries as gold 
becomes more rare within its borders. 

Before demanding full payment. from 
Italy the great British Empire will be 
forced to consider how they obtained 
their victory; how the debts were con- 
tracted; the way in which the monies 
were wisely and carefully expended for 
the common good; the actual economic 
and financial condition of Italy which, in 
spite of the heroic efforts of the people, 
is quite different from that of the other 
States; the rate of exchange, which has 
dropped nearly 80 per cent., while that 
of England, thanks to the rich colonies 
and resources, had regained the gold par. 
After serious consideration there can be 
but one result—the cancellation in part 
or in full of the war debt. This would 
be an act at once just and magnanimous 
toward a country which has the conscious- 
ness of having done everything possible to 
meet the demands of her duty toward 
those who were her allies. 





Notes From Britain 


Britain has reduced her national debt by 


£351,606,000 since Dec. 31, 1919 Despit« 
this large reduction, the total deadweight 
debt, according to figures supplied by the 
British Treasury, stood on March 31, last 
at £7,646,394,000 

Debt reduction has been achieved by 


handing over the budget surplus to cancel 
bonds, by conversion loans, by reduction 
in floating debt and by sinking funds. Th¢ 
annual sinking fund allowed for in budget 
estimates is £50,000,000. Conversion loans 
issued at a discount have increased the 
nominal amount of the debt by £385,000, 


000, but have reduced interest charges con 
siderably. 
Annual interest today amounts to £305, 


000,000, a reduction of £70,900,000 sinc: 
1920. Relief has been gained in other di- 
rections. The liability of the State to r« 
fund bonds at a premium has, since 1919, 
been reduced by over £15,000,000. The na 


ture of the debt, too, has been changed 
Foreign debts have been converted into in- 
ternal debt, short-term into long-term and 
debt redeemable at fixed dates into debt 


redeemable only at the option of the Stat: 
Floating debt amounts to £742,000,000, 
or 9.7 per cent. of the total, against £1, 


349,000,000 in 1919, or 16.9 per cent. of 
the whole. 

Debt maturing before 1930 stands at 
£1,041,245,000, excluding American debt 
and savings certificates, against £2,202, 
922,000 in 1919. On the other hand, debt 
redeemable at the option of the State is 
£1,022,700,000, against £315,000,000 in 
1919. 

Word from London last week stated that 
the William Beardmore Company showed 
a loss of £503,094 for 1924, as compared 
with a loss of £68,071 in 1923 

The Ebbw Vale Steel, Iron and Coal 


Company showed a gross profit of £238,684 
for 1924, as compared with £653,689 in 
1923. 

The Sir William Arrol Company showed 
a loss of £138,386 in 1924, as compared 
with a loss of £56,008 in 1923. 
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THE UNITED STATES TREASURY 


E Treasury has opened 
its books for the fiscal 
year 1925 with most 
auspicious prospects in 
sight from the stand- 
point of revenues, but 
with a difficult task 
ahead in the holding 
down of expenditures 
sufficiently to provide 
us for the purposes of 
tax reduction. As of July 3, the latest 
Treasury statement available at this 
writing, the first few days of the new 
fiscal year show the continuance of the 
high volume of tax receipts which made 
possible the wholly unexpected surplus 
of $250,000,000 for the fiscal year just 
closed. 

Despite the large volume of revenue 
from taxation which is assured during 
the coming year by the results of the 
past twelve months, predictions of the 
probable measure of tax reduction at 
the next session of Congress have been 
running wild, and even the Administra- 
tion’s own figures are now subject to 
some scaling down in order to keep 
them more nearly within the limits 
of the expected results of the Federal 
financial operations for the fiscal year 
1926. President Coolidge has promised 
a surplus for the current year of $290,- 
000,000, and the surplus for this year, the 
Treasury contends, must be the measure 
of the next tax reduction. But already 
analysis of the Federal financial situation 
indicates that the surplus for the fiscal 
year 1926 will be more nearly $250,000,- 
000 than $290,000,000, and that even the 
former figure will be an almost unex- 
pected accomplishment. 

According to the figures prepared for 
President Coolidge by the Budget Bureau, 
the total receipts for the current year are 
estimated at $3,665,000,000, as compared 
with actual receipts for the fiscal year 
1925 of $3,780,000,000. But these figures 
are now undergoing review, and as a re- 
sult of the showing made by income 
tax receipts, which during 1925 totaled 
$1,760,000,000, or only about $82,000,000 
less than the previous year, the estimates 
of receipts for 1926 are due for a sub- 
stantial enlargement. Nevertheless, re- 
ceipts during the current year must pro- 
duce several hundred million dollars more 
in revenue than has been estimated thus 
far in order to provide a surplus of the 
magnitude promised by the Administra- 
tion. 

This is made necessary by the fact that 
the latest estimates for 1926, as reported 
to the President, called for the application 
of drastic measures of economy by the 
various Federal departments and agencies 
which would limit the total general ex- 
penditures for 1926 to $1,160,000,000, as 
compared with actual general expendi- 
tures for the fiscal year 1925 of $1,837,- 
000,000 and for 1924 of $1,828,000,000. 
A reduction of something like $675,000,- 
000 from the levels of recent years 
has been demanded in the _ general 
expenditures of the Government, which 
have already felt the supposedly full 
force of economy. On the basis of such 
a cut in general expenditures the latest 
official estimates for 1926 place the total 
expenditures for the year at $3,375,- 
000,000. 

However, it is conceded that these esti- 
mates do not include all the expenditures 
for 1926, particularly as Congress, as 
usual, will add appropriations to the Ad- 
ministration’s program which are not 
now contemplated, and, moreover, there 
is a strong tendency developing to combat 
the rigid economy now in force and to 
advocate a somewhat judicious spending 
from the viewpoint of long-range econ- 
omy. Added to these factors in the 
probable trend of expenditures is the 
almost impossible task that has been 
placed upon the various departments of 
holding down their disbursements to a 
point where the total general expendi- 
tures for 1926 will show a reduction of 
nearly $700,000,000. It is to be anticipat- 
ed that material reductions in general ex- 
penditures will be made, but experience 
has shown rather conclusively that Gov- 
ernment economy has virtually reached 
its limit and that there is very little room 


* 


left for reducing expenditures unless a 
number of Federal agencies are to be 
abandoned altogether. F 

Still, the success which attends the Ad- 
ministration’s efforts at holding general 
expenditures for 1926 down to such a 
radically low point, coupled with the 


year 1925 is not available for tax reduc- 
tion, because it has all been spent in the 
reduction of the public debt. It is con 
tended, therefore, that the expected sur 
plus for the present fiscal year alone can 
be the measure of tax reduction, since 
this excess of revenues, being in anticipa 
tion of actual receipts, can be adminis 
tered with a view to a corresponding de 
crease in receipts during the next fiscal 


irplus for 1925 in debt reduction the 


borrowed less money than it 
ave had to obtain had there been 
excess of receipts. However, if 
a surplus of approximately $250,- 
for 1926 anticipated, and taxes 
y $500,000,000, that would mean 
l'reasury would end the present 
year without any surplus, and 
finish the succeeding fiscal year of 
th a deficit. H. E. SARGENT. 


higher volume of receipts, will fix the 
surplus for the year. By just so much as 
the Government departments fall short 
of a reduction of $675,000,000 in total 
expenditures, by as much will receipts in 
excess of present estimates be necessary 
in order to provide the surplus predicted. 
From the distance of a year away such 
a balancing of income and outlay would 
seem impossible. 

Moreover, the Treasury will insist upon 
the surplus for the fiscal year 1926 being 
utilized by Congress as the measure of 
the next tax cut, which heightens the im- 
portance of the outcome of the financial 
activities of the Government for the cur- 
rent year, although there are other tax 
reduction advocates who would make the Seas 
combined surpluses for the fiscal years lowing valuations were in evidenc: 
1925 and 1926 the measure of the next Commissioner of Internal Reve 
lessening in the national tax burden. $210,000; taxpayer, 
Already members of Congress are prom-_ Assessors, $153,300; 
ising $400,000,000 and $500,000,000 tax witness for taxpayer, 
cuts on the basis of a $250,000,000 sur- valuations of the witness, 
plus for 1925, and at least the equivalent accepted as being correct. 
for 1926, but the Treasury’s stand will Decision 554—A taxpayer, whic 
probably have the support of the Admin-_ ing to a change fm business condit 
istration to strengthen its position before discards certain machinery 
Congress. ment in 1918, is entitled to deduct 

The Treasury maintains that the $250,- gross income in its tax return f 
000,000 surplus which resulted from the year the difference between the 
financial operations during the fiscal ated cost of the machinery a1 


year. 
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RESOURCES 


Cash on Hand, in Federal Reserve Bank 
and Due from Banks and Bankers 


U. S. Government Bonds and Certificates. . 
Public Securities 

Other Securities 

Loans and Bills Purchased 

Real Estate Bonds and Mortgages 

Items in Transit with Foreign Branches . 
Credits Granted on Acceptances 

Real Estate 

Accrued Interest and Accounts Receivable. 


LIABILITIES 


Se a 
Surplus Fund 
Undivided Profits. . 


Accrued Interest, Reserve for Taxes, etc 
Acceptances 

Outstanding Dividend Checks...... 
Outstanding Treasurer’s Checks ........ 
Te  sinie 








Guaranty Trust Company 
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342,760.18 
403,613.69 
922,331.92 
»3,498,801.54 
639,638.30 
081,800.00 

», 356,638.39 
39,290,565.39 
3,032,848.04 
912,184.33 


981,181.78 


)00,000.00 
000,000.00 
369,140.95 


369,140.95 
775,262.96 
290,565.39 
677,523.00 
347,224.18 
577,221,465.30 
$716,681,181.78 
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and Export Corporation, New York, N. 


Y., was held not to be. affiliated for the 


purpose of filing a consolidated return 
for the year 1919. 

Decision 560—The former trustee of a 
dissolved trust (which operated a busi- 
ness in such manner as to be taxable as 
a corporation), without authority from 
the persons liable to pay an additional 





assessment against the trust, 


board. 


Decision 561—The board overruled the 
in eliminating from _ in- 
vested capital certain amounts which he 
The only 


Commissioner 


considered borrowed capital. 
evidence was a stipulation of counsel. 

Decision 562—Personal service 
fication denied a concern for 1920, 


the construction of rubber factories. 
Decision 563—In 1920 stocks 


cause additional margin was not 


is not a 
proper party to institute an appeal to the 


classi- 
which 
specialized in designing and supervising 


bought 
on margin were sold out by brokers be- 
fur- 


loss 
amounted to $1,035, but was not known 


nished when called for. The 
to the taxpayer until 1921, when it was 
taken as a deduction. It was held by 
the board to be an allowable deduction 
for 1920 and not for 1921. 

Decision 564—A determination of defi- 
ciency in income tax subsequent to June 
2, 1924, must be made in accordance 
with Section 274 (a) or (d) of the Reve- 
nue Act of 1924; and an appeal to this 
board must be taken in accordance with 
the provisions of Section 274(a) or Sec- 
tion 279. An appeal will not lie under 
Section 279 unless a claim in abatement, 
accompanied by a bond, has been filed; 
and the claim for abatement has been 
acted upon. 

Decision 565—A dividend declared by 
the Peerless Manufacturing Company on 
Aug. 21, 1920, was held to be a cash divi- 
dend, and the subsequent action of the 
stockholders in endorsing the dividend 
checks to the corporation in exchange for 


its stock did not constitute the dividend 
a stock dividend. 

Decision 566— Where the Commissioner 
has duly notified a taxpayer of the de- 
termination of a deficiency under Sec- 
tion 274 of the Revenue Act of 1924, the 
fact that he subsequently answers a let- 
ter of protest sent him by the taxpayer 
will not extend the statutory period with- 
in which appeal may be taken to this 
board. 

Decision 567—Salaries allowed as a de- 
duction to the extent of the payments 
made by the corporation during the taxa- 
ble period and after its organization. 

It was also held that a corporation, 99 
per cent. of the stock of which was held 
by one stockholder, which produced only 
20 per cent. of its income, and was not 
regularly engaged in the active conduct 
of its business, was not a personal ser- 
vice corporation. 

Decision 568—The value in excess of 
original cost of the producing rights of 





plays acquired in 1918 and 1919 may not 
be used as the basis of a deduction for 
obsolescence. 

Decision 569—The minutes of a cor- 
poration are not sufficiently established 
by showing that they are contained in a 
book believed by the witnesses to be the 
minute book, where the witnesses were 
not present at the alleged meetings, did 
not prepare or sign the alleged: minutes, 
and where no officer or other person 
present at the alleged meetings testified. 
Salaries of $40,000 disallowed. 

Decision 570—A taxpayer who was the 
sole stockholder of a corporation dis- 
solved in 1919 was held not to have taken 
over the business as a liquidating trustee, 
The dissolution of a corporation and the 
transfer of the capital and surplus to 
the sole stockholder, who thereafter car- 
ried on the business as an individual, re 
sults in taxable income in that year to 
such stockholder, netwithstanding he 
took nothing out of the business. 


Behind the “Legend” on Your Bond 


This is the third and last of a series of 





articles. 
FTER the _ provisions 
for condemnation of 
company property, 


with which the preced- 
ing article closed, the 
terms of the mortgage 
begin to concern them- 
selves not with the 
operation of the mort- 
gaged property but 
with the remedies in the event of the 
company failing to live up to its manifold 
agreement. In other words, if the com- 
pany defaults in the payment of the in- 
terest or principal of its bonds or in the 
performance of the covenants and condi- 
tions imposed upon it (practically the 
only known substantial defaults), what 
remedies have the holders of the bonds? 

The three defaults mentioned, warrant- 
ing entry into the company’s property by 
the trustee, either with or without fore- 
closure of the mortgage, are commonly 
known as “Events of Default.” The only 
real defaults which cause a mortgage to 
be foreclosed are those relating to the 
payment of the interest or principal of 
the bonds, and hardly ever (never to the 
knowledge of the writer) by reason of 
the company’s failure to observe the 
other covenants alone. In these events 
of default, the mortgage states that if 
the company defaults in the payment of 
the interest on any bond for a definite 
period, or in the payment of the principal 
of any bond when such bond becomes due, 
or fails to perform any of the terms or 
covenants contained in the mortgage, then 
upon giving the company proper notice 
the trustee may enter the mortgaged 
property and operate it for the benefit of 
the holders of the bonds. 











Trustee vs. Receivership. 


Here, it may be remarked that the 
trustee, although given this right to enter 
the company’s property upon default, ex- 
clude the company and operate for the 
benefit of the holders of the bonds, never 
exercises this privilege. The reason is 
apparent—too much risk for the trustee. 
Yet the same property which a trustee 
will not operate is thrown into receiver- 
ship in many instances, operated by the 
receiver profitably, and the company put 
back on its feet. It is a crying shame 
that with trustees having the opportunity 
of doing the sensible thing, provision for 
it being inserted expressly in the deed 
of trust, no advantage is taken of it for 
the benefit of those whom it is intended 
to benefit, and that the trustee will fore- 
close the mortgage in an expensive pro- 
ceeding and have the receiver do just 
what the trustee should have done. The 
apparent security afforded by this pro- 
vision providing for easy operation of the 
mortgaged premises by the trustee incor- 
porated into every mortgage should be 
discounted to just what it is worth— 
namely, nihil. A companion provision per- 
mitting the trustee to sell the company’s 
property without the formality of a fore- 


closure proceeding is of the same value 
and is never used by the trustee. 
When the Company Defaults 

In event of default, what really hap- 
pens is that a certain number of the bond- 
holders form a committee, which, after 
giving satisfactory indemnity, persuades 
the trustee to declare the principal of all 
bonds due. Due and proper demand is 
made on the company to repair its de- 
faults, which not being complied with, 
the proper proceeding is begun by the 
trustee in a court of equity jurisdiction, 
usually a Federal court, to foreclose the 
mortgage, the first step being the appoint- 
ment of receivers, usually by an inde- 
pendent creditors’ action. Readers of 
this article will not be interested in the 
ensuing provisions of the mortgage relat- 
ing to the foreclosure action, and their 
place in the mortgage is open to ques- 
tion; for when a corporate mortgage is 
once foreclosed, its purpose as security 
behind a bond rapidly decreases, and in 
many cases departs in toto. Neverthe- 
less, the complete deed of trust does pro- 


vide that upon foreclosure the mortgaged 
property is to be sold after proper and 
timely publication in stated newspapers 
and good title passed to the purchasers at 
such judicial sale. The proceeds obtained 
upon such sale, which naturally accel- 
erates (as it is so provided) the maturity 
of the bonds, is to be applied, first, to the 
costs and expenses of the proceedings by 
virtue of which the sale took place; 
secondly, to the payment of taxes and 
prior liens; and, thirdly, to the principal 
and interest of the bonds. 


Reorganization 


In order to facilitate reorganizations a 
paragraph is always found in a corporate 
mortgage to the effect that upon any sale 
of the mortgaged properties the pur- 
chaser may apply on the purchase price 
the distributive share to which such pur- 
chaser would be entitled by virtue of a 
distribution among the bondholders as 
mentioned in the preceding paragraph. 
In other words, upon a sale of mort- 
gaged properties a purchaser can turn in 





as part of the purchase price bonds of the 
company and have such bonds stamped 
to such an amount as the purchaser would 
be entitled to receive as his distributive 
share when payment is made upon the 
principal and interest of the bond. 

The trustee also has the right to sue 
the company and recover judgment, but 
this is of no value except when a com- 
pany mortgages only part of its property 
and still has other assets upon which exe- 
cution could be levied. This situation is 
seldom, if ever, presented. 

The bondholders are given the right to 
direct the action of the trustee, but the 
direction must be given in most cases by 
a majority in amount of the bonds. The 
trustee nas the exclusive right to fore- 
close the mortgage and no group or single 
bondholder can so act; but if the trustee 
fails to take proper steps upon demand, 
then the bondholders may take the neces- 
sary action. 

It is often necessary for a bondholder 
to make certain requests and to show his 


Continued on Page 14 








| CAPITAL, 

| SURPLUS 

and 

UNDIVIDED 
PROFITS 


$112,255,584.68 











The National City Bank of New York 


CASH in Vault and in Federal Reserve Bank 
Due from Banks, 
Treasurer 
Loans, Discounts and Acceptances of Other Banks 
United States Government Bonds and Certificates 105,847,465.53 





including 


Domestic and Foreign Offices 


Condensed Statement of Condition as of June 30, 1925 


ASSETS 


Bankers and United States 


. $95,185,184.44 | 
. 205,051,014.36 $300,236,198.80 
531,417,313.92 


} 










“TOTAL... . 


State and Municipal Bonds 53,549,077.03 
Stock in Federal Reserve Bank... 3,000,000.00 
Ownership of International Banking Corporation 12,500,000.00 
Other Bonds and Securities Oe Sea She 66,476,952.23 241,373,494.79 
Bank Buildings ‘ ; . 17,609,664.99 
Items in Transit with Branches , ae 282,122.22 
Customers’ Liability Account of Acceptances. . 62,064,191.53 
Other Assets P 1,747,363.78 





$1,154, 73QymG0.03 


$112,255,584.68 
910,903,905.93 


114,535,771.04 
849,995.00 
775,000.00 


15,149,264.20 
260,829.18 


$1,154,730,350.03 


LIABILITIES 
Capital P i a ae . $50,000,000.00 
Surplus. ° +e & 50,000,000.00 
Undivided Profits . 12,255,584.68 
Head Office Deposits ee ee eee ee 
55 Wall Street Liability as Acceptor, ‘ Endorser or Maker on 
Acceptances and eat Bills 
Other Circulation : ‘ 
New York City Bonds Borrowed ey te of 
Offices 
42nd Street at Reserves for: 
: Accrued Interest, Discount and other 
prom Unearned Income ._ 2,417,013.69 
at 28th Street Taxes and Accrued Expenses, et cetera . 4,552014.78 
$7th Street at Dividend payable oui , 1925 . . . « 2,000,000.00 
7th Avenue Contingencies R eo ete «© @ 2 ee 
vand Street ee a ee ee ee ae 
a roacway 
96th Street TOTAL . . e. = 
at Broadway 
Bowery 
at Bond Street Above includes The National City Bank of New York (France) S. A. 

















































—— 


Ce 
a ee ee 


— 


1925 


Friday, July 10, 


THE 





ANNALIST 





Clearings and Federal Reserve Bank 


Statements 








Week Ended 


Central 
Reserve Cities 
New York 
Chicago 
St. Louis 


—-lLast Week. 


wee * 
1 0, 700, 000 1 


Bank Clearings 


r -Year to sae 
1924. 1925. 1924. 


$4,971,561,753 $148, 772,653, 539 $124,541,932,150 
674,024, 790 


16,221,911, 785 


18,550, 724,949 
3,670,887,453 


02;000,373 3,887,200,000 





Total (3) C. R. cities 
Increase ° 12.5% 


Other Federal Reserve cities 
Atlanta $49,981,118 
3oston aes ; 384,000,000 
Cleveland oain-d 114, 030, 68 
Dallas 7,594 
Kansas C ity, 
Minneapolis 
Philadelphia 
Richmond 

San Francisco 


23 


5,000. 000 4 
,567,000 
, 426,990 


3, 465,312,491 5,7 


$33,226,144 


154,300,000 


47,586,916 $171,210,578,488 $144,434,731,388 
18.5% 


$1,404,209, 422 
10,721,000,000 
2°793,008,973 
1,014,342,505 
3, 149,741,989 
1,710,589, 825 
13;009,000,000 
1,373,436, 000 
4°244°300,000 


$1,652,169,126 
382,000, 000 11,396,000,000 
96, "446, 946 3,021,816,504 
31,906,809 1,213,422,816 
11,980,549 3,487, 203,778 
68,410,447 2,130,670,054 
79,000,000 14,911,000,000 
45,510,000 1,391,083,000 
4,666,300,000 





327 $1,402,780,895 


Total 9 cities..... $1,500, 2 , 
Increase ree ca 7.0% 

Tota] 12 cities.. 7,965, 595, 818 $7.1 li 
Increase a ery 11.4% 


*The summations ‘‘Year to Date”’ 
5, 1924. Although in each instance clearings for a 
cluded, such a procedure makes possible i 
years. 


$43,869,665,278 $39,419,628,714 
11.3% 
50,367 97,811 $215,080, 243,766 $183,854,360,102 
17.0% 


include clearings for weeks ended Jan. 3, 1925, and Jan. 


few days of the previous year are in- 


a comparison of totals by weeks between the two 





Saturday, Sil 4th 


-Year to e,* 
25 1924 

PSO, 249,841 

77,239,405 

24,511,678 

70,755, 900 


Other cities: 
Baltimore 
Buffalo 
Cincinnati iis 
Columbus, Ohio .. 
+Denver Ps 
Detroit 


796, 067, 238 
Indianapolis 12,204,000 
Los Angeles ‘ 8,414,000 
Louisville ... r 824,734,303 
Milwaukee ‘ 4 f 062, 511. R77 985,278, 630 
y ] , 558,601,340 { "092,503 
989,325, 004 
1 74° $89,531 


142/999. 291 
453,190,000 


Omaha 4 i7$ 131, 053, SDT 
Pittsburgh 15 ) 47,256,859 
Providence hak 369 010,000 317,675,100 
St. Paul re 2 ¢ 7,950 834,182,831 
Seattle re 4 y 66 1,060,597, 482 
Washington G4 19,865 __ 6 “ 604,007,461 

+Total 16 cities. s “ 4,5 $: 352, 705, £25, O82, 825.407 5,407 
+Increase “ < 90, 

+Total 28 cities. $949, 69 ) $242,432,949,246 $209,137,185,509 
tIncrease 15.9% - 

+Denver omitted in computing orresponding figure for pre- 
vious year are not availabl 

Entire country, estimated fron enting 92.3 per cent. of the total: 

125 aa 1924 

Last week ....... 5, 316 6 $8, 688,414,000 
Previous week ‘ ) 232,000 3 7, 920,864,000 
Year to date. 26,584, 200,000 


600,000 








Actual Condition 


Dist. 1, . 
Boston. . Phi 
Total gold reserve $241,564,000 $923,1 
Total bills discounted... 37,769,000 
Total U. S. Govt. sec. 7,622,000 
F. R. notes in cire’n.. 181,522,000 978,000 1 
Due members’ res. ac’t. 142,070,000 36458, 000 1 
Ratio, &c. ..... , 78.6% 81.4% 


$223,751, 000 


Statement of the Federal Reserve Banks 


COMPARATIVE STATEMENT OF CONDITIONS 
Dist. 3, 


Dist. 5, 


Dist. 4, 
Richmond. 


ladelphia. Clev eland. 
39,377,000 
17,874,000 
53,208,000 208,432,000 70, 150,000 
29,007,000 168,521,000 65,578,000 

81.4% 79.2% 58.9% 


29. 864, "000 5, ‘569, 000 


July 8 


AT CLOSE OF BUSINESS 


Dist. 6, Dist. 7, Dist. 
yee Pr gow ys St. Louis 
33,567,000 49,262,000 $50,990 


19.009 


Dist. 11, Dist. 12 
Dallas. Francisco. 
$46,246,000 $269,353, 000 
22, 8,156,000 £0,696, 000 
14,397,000 41,079, 000 28, 295, 000 $3,741,000 
134,912,000 154,904,000 49,474,000 204,884, 000 
68,138,000 317,360,000 78,6 0 60, O 57,263, 000 157 685,000 
16. 6 DS. 56.6% 74.99 


72.1% 77.3% 


215,000 ‘A. "000,000 








Statement of the Feder 


Consolidated resources and liabilities of the twe ive Fe 
RESOURCES— 

Gold with Federal Reserve agents 

Gold redemption fund with United States Treasury.. 


Gold held exclusively against Federal Reserve notes. 
Gold settlement fund with Federal Reserve Board.. 
Gold and gold certificates held by 


al Reserve Banks 


deral Reserve Banks compare as follows: 


July 8, 1925. July 1, 1925. July 9, 1924 
$1,461,028,000 $1,459,127,000 $2,099,835,000 
47,706,000 58,141,000 37,433,000 


$1,508,734,000 $1,517,268,000 $2,137, 268,000 


680,503, 000 595, 604,000 
587,791,000 410,530,000 





678,327,000 
597,200,000 





Total gold reserves. 
Reserves other than gold 


2, 785,562,000 $3,143,402,000 
141,306,000 101,904,000 


$2,784, 261,000 
139,493, 000 





Total reserves 
Non-reserve cash 
Bills discounted : 
Secured by United States Gove 
Other bills discounted 


rnment obligations... 


2, 926,868,000 $3, 245,306,000 
54,574,000 


$2,923,754, 000 
49,699, 000 17,429,000 


94,607,000 
216,106,000 


230, 270,000 268, 937,000 
220,061,000 242, 688,000 





Total bills discounted 
Bills bought in open market 
United States Government securities: 
Bonds 
Treasury notes 
Certificates of inde bte ane ss 


$310, 713,000 
58,509,000 


$450, 331,000 $511, 625,000 
240,711,000 249,090,000 
20,862,000 


330,051,000 
99,587,000 


68,556, 000 68, 247,000 
241,683, 000 249,551,000 


28, 722,000 35, 777,000 





Fotal United States Government securities........ 
Foreign loans on gold.... 
All other earning assets 


$353, 575,000 
10,500,000 
2,250,000 


$338,961,000 $450,500,000 
10,500,000 


2, 250,000 _ 





Total earning assets.... 
Uncollected items 
Bank premises 
All other resources..... 


Total resources..... 
LIABILITIES— 
Federal Reserve notes in actual 
Deposits: 
Member bank—reserve account.. 
Government 
Other deposits 


Total deposits 
Deferred availability items 
Capital paid in 
Surplus ... IP eee 
All other liabilities... 
EPI ST EE et eee te 
Ratio of total reserves te deposit and K deral Reserve 
note liabilities combined. . ES er 
Contingent liability on bills purchased for foreign 
correspondents 


$820, 972,000 
604,433,000 
57,907,000 
26,412,000 


$1,042,753,000 $1,127,040,000 
683, 335,000 
60,326,000 
21,618,000 


670,084, 000 
60,180,000 
21,445,000 





$4,781,488,000 $4,853,046,000 $4,809,604,000 


,652,290,000 $1,653,006,000 $1,855,005,000 


2,198,629,000 2,036,852,000 
23,330,000 19,151,000 
30,426,000 22,907,000 


2,147, 100,000 
13, 282,000 
27,366,000 





2,385,000 $2,078, 910,000 
531,328,000 
111,400,000 
220,915,000 

12,046,000 


$2, 187,748,000 
596, 809,000 303,527,000 
115,617,000 5,693, 000 
217,837,000 217,837,000 

a1,387,000 10,598,000 





$4,781,488,000 $4,853,046,000 $4, 809, 604,000 


74.9% 82.5% 


$36,971,000 $38,587,000 





FOREIGN BANK STATEMENTS 


The following changes were noted in this 
week's statements of the Bank of England 
and the Bank of France 

BANK OF ENGLAND 
Gold coin and bullion. increased £1,259,128 
Reserve in banking dept., 
gold and notes. 

Notes in circulation 

Notes in reserve ....increased 

Loans on Guvt. secur....decreased 

Loans on other secur. decreased 

Public deposits .... .. decreased 409,000 

Other deposits pa a decreased 25,299,000, 
1925. 1924. 1923. 

Ratio of reserve.. 21.75 17.125 17.5 


BANK OF FRANCE. 


2,683,000 
1,424,000 

2,715,000 
4: 060,000 Ne 
24,286,000 Unit 


reased 
creased 


Francs. 
.increased 51,000 
decreased 855,000 
increased 694, 22: 
decreased J y 
decreased 603,918,000 
decreased 974,947,000 | Unit 
.increased 44,092,000 


Gold in hand. 

Silver in hand. : 
Notes in circulation... 
Treasury deposits. . 
General deposits 

Bills discounted 
Advances 





Canada 


FAILURES (DUN’S) 


"fas oe Ended—— 
July = 5. July pie 


Tot. $5000. Tot. $5,000. 

76 91 62 

46 70 38 

67 77 45 

26 40 20 

ed States . Seaen 215 278 165 
3 18 30 14 


-——Week Ended 
July 5, '23. July 6, '22. 
Over Over 

Tot. $5,000. $5,000. 
R5 x, 61 
66 . 45 
62 60 

19 


ed States pated 2 185 


Canada 5 2 24 





Statement of Me mber Banks 


ADING CITIES 
————Chicago. 
July 1, 1925 June 

465 1 


PRINCIPAL RESOCURC 


Number of reporting banks 
Loans and discounts, gros 
Secured by U. S. Govt. obligatior : is $22,973,000 $21, 287,000 
Secured by stocks and bonds 69, 498, 000 
All other loans and discounts 5, a) 851,000 
18,000 $1, 266,881,000 1,276,636, 000 


560,653, 000 


Total loans and discounts 
Investments: 
United States pre-war bonds 
United States Liberty bonds 


933,000 
$4,863,000 


» 000 1,933, 000 
> O00 89,315,000 
United States Treasury bond S000 25,787,000 6,577, 000 
United States Treasury notes 000 59,201,000 5, B80, 000 
United States Treasury certificat 70,000 3,631,000 6,882,000 
Other bonds, stocks and secur 23,000 206, 788, 000 99, 264, 000 


Total investments 74,000  $386,655,000 $374,899, 000- 

Total loans and investment 000 1,653,536,000  1,651,535,000 
Reserve balances with F. R. Banl 5, 000 181,013,000 7,583, 000 
Cash in vault.... 7” 11,000 23,978, 000 24,132,000 
Net demand deposits. . 5, 000 1,173,348, 000 1, 150,582,000 
Time deposits.......... 
Government deposits. . 

Bills payable and redi 

Banks: 

Secured by U. S. Govt. obligation 
All other 


S45, OUU) 478,422, 000 $82,655,000 


156, OOM 11,625, 000 11,625,000 


9,962,000 +.316,000 
4,075, 000 1,005,000 
$14,037,000 £3), 321,000 
All Reporting Member 
Banks 
July 1, 1925. 


on 
(35 


Total borrowings from F. R. B 


Number of reporting banks. 
Loans and discounts, gross 

Secured by United States Gove nt $17 

Secured by stocks and bonds 

All other loans and discounts 


», 145,000 
5, 167,457,000 033,609,000 
S,029, 008,000 999,077,000 

Total loans and discounts $13,375, $37,000 $13, 204,831,000 
Investments: 

United States pre-war bonds 218, 945,000 219,321,000 

United States Liberty bonds 380, OO) 1,375,518, 000 

United States Treasury bonds 138, 850,000 39, 977,000 

United States Treasury notes 386,897,000 fF “00 

United States Treasury certificat 124,084, 000 1 6, 813 ,000 

Other bonds, stocks and securiti¢ 2, 967,457,000 2 950,719,000 





$5,516,562, 000 $5, 505, 399,000 
18,891,999, 000 18,710, 230,000 
1,662, 066, 000 1,603,827,000 
278, 125, 000 278, ,000 
13,053, 739, 000 12,724, 742,000 
5,172,152, 000 5, 188, 308, 000 
112,855,000 16,639,000 


Total investments.... 
Total loans and investme ents 
Reserve balances with Federa 
Cash in vault ; 
Net demand deposits..... 
Time deposits 
Government deposits 
Bills payable and redis 
Secured by United States Government 
All other 


Total borrowings from Federal 


185,714,000 169,168,000 
|, 395,000 85,581,000 


$307, 109,000 $254,749, 000 








MMERCIAIL PAPER RATES 
Time Loans Com. Dis. 

60-90 Days. 6 Mos. 4-6 Mos. 

$ @3% 44%4@4 44%4@4 

1 @34 4" @3%, s4@s 
1144, @314 444: 3, , 


@2%, 34a: 3i4 4 ig i G 


Same week 1923. RE eS 54 @5 51Y4,@5 5144@5 


CALL AND TIME LOANS AND 








BAR GOLD AN SILVER 

rold Bar Silver 
: ion in London. 
oe. week : re @84s 1ld 32%4d@32a 
Previous wee ere 32760 @32d T0%C@6O% 
BORE TO GOODS 66550560200: 784s 11d 32 d@31 a 70%c@6 “ 
Same week 1924 @95s 04d d@34izd 66% c@65%4c 
Same week 1923 @90s 3146d@30%d 63% c@62%gc 


Bar Silver 
in N. Y. 
7O0%c@69tiyc 
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s 
ANNALIST INDEX OF WHOLESALE FOOD PRICES WHOLESALE COMMODITY PRICES 
INDEX VL MPFR BASE 0.169 R CENT NDEX NUMBER Last Previous Corresponding 
250-—y 7 Commodity Unit. Week. Week. Week, 1924 
| Adirondack spruce, 2x4.. 1,000 ft. $39.00 $39.00 $45.00 
| Antimony (Asiatic), N. Y.. Lb. -18 164% O81, 
25 s | SOEs cvccccvcdece enews .Bu. 5) e) 78 
| | fe Cast iron, Chicago.... ....Ton 17.50 17.50 16.75 
| pooe”?e 5” bee heer Coal, an., stove. Co...........- , ‘Ton (gross) 9.20@7.92 9.20@7.92 9.10@S.1 
| oo” mye*r" Coal, bit., f. o. b. mine, Pitts., No. &..Ton (net) 1.35@1.45 1.40@1.50 1.10 
| 200} yt ! 0 Coke, furn. spot........ .Tor 2.75 2.75 3.00 
| * Pe tt od Copper, electro ........ .Lb 13% 135% .12% 
ante jp*ege' of Cottonseed oil .......... . Lb. 091g 0914 09, 
p — *s Eggs, fresh, firsts Doz. 33 33 27 | 
15 benee oa Be 8k =e a aera Gal. .22 20 
| Saree Ton 25.00 30.00 
| Ere we 14 2 
iso | as rr i ee. ce ca eed-oeun eee Ton 271.50 21. i 
Ph, Ss Me c¢cenkeonccacnsceescaneeeen Ton 20.76 22 | 
Kerosene, tanks ............. Gal 13 | 
| par N. v REESE FE Oe > 0S20 | 
i - - ; 5 eather, ED, skin. ihe Gallia Gd. eeeapeiese ware doe ere wate ab. 4G : 
Tn Tin WA iw ih SPT. Oc. Nov x oe I a a ek ea ann aches 300s ae 5. 
L : 24 . j a oll Cees ceeseesescrcerceseescoceseons Gal. 1.02 
ar eae > . " etrol, crude ......... Sesecccocccsece Bbl 280 7 | 
July 6, 1925....... .213.716| July 7, 1924 168.047 crane age mua ’ om | 
Se ae 212.907 | July 8, 1923............ 191.392 a ; 10% 
2 Printcloths, 38%4-inch, 64-60s...¥d. ) 2PO* 09% 
Year to date 213.326 - f {Contract ' OOM, | 
: — pater. Pl., 1st ae ge eee errr S4 j 
ubber, rib smoked —— spots. ..Lb. wn 
Yearly Averages Silk, Canton King Seng. gr. 14-16............ Lb. can ook 
924 190.000 + 1919 . 295.607 i i a dais abebiaws cbse scescen ed Lb. 07 5 
1923 178.000 gue tannic . 287.080 DL Sthebedecd daabaeeaoededcdsdéencesseeaes ook "56K, : 
1922 186.290 1917 261.796 GD. Gciutiabberaenniionkintsdneoeeeeeaas 100 Ib 5 30 5! 
RE 174.308 BLES SSai Nase ee 175.720 Wool, O., fine unwashed delaine, Boston. . Lb. 55 
a nweecs< 282.757 DD swenctcevinnccee 139.980 Wool, O., half-blood unwashed comb, Boston. Lb. 53 
— pine timbers, long leaf, rough, 6 ft. j 
ITEMS COMPOSING THE INDEX MR gi cetswidinncnonersnneadd 20 ft. and under 53.000 00 53.00 
Last. Prev --Range for 1925 Same Week—,» Lae. 
Week Week. High. Low 1924. 1923. 
Hogs, medium to heavy.. $13 312 * $13.225 $14.0125 $10.15 $7.1375 $6.9375 , | ‘ 4 
Steers, good to choice..... ‘ 2 11.20 9.425 9.525 10.10 ransportation 
Beef, salt, per 200 pounds. 19.50 17.50 16 15.00 . j 
Pork, salt, per 200 pounds 41.50 24.50 26. 25.00 Per Cent. | 
Flour, Spring patents.... 11.50 9.675 8. 7.35 Departure 
our, Winter straights. . 11.125 175 6.: 5.90 = ss From | 
Lard, Middle West, pound 1140 Revenue car loadings Pe, .0d or Date. 1925 Norm: al. Normal! 
Bacon, clear sides, pound. iy) 11125 All commodities........... a . Week ended June 27 991,541 7,266 rT 4 
Oats, No. 2 and cae 5 425625 Grain and grain products. . Week ended June 27 36,414 566 0.4 | 
Potatoes, white, per bushel 2 0 RC ge rr rr Week ended June 27 168,620 0938 - 3.7 | 
Beef, fresh, per pound. i .1450 SE ci tecacteesen Week ended June 27 71,267 10,928 + 17.0 } 
Mutton, dressed, per pound : 1200 Manufactured products. . . Week ended June 27 624,864 387 + 20.0 
Sheep, wethers, 100 pounds 6 7.625 All commodities Date eis iia a wid dwn de Year to June 27 24,297,628 21, 067. 913 + 15.3 
Sugar, per pound............ 0925 Grain and grain products...... Year to June 27 1,022,895 992,092 + $1 | 
Codfish, Georges, per pound O875 Coal amd CONG. ... 60. ccccces .... Year to June 27 gy 4,383,026 + 2.8 | 
ee cca cneuhest ‘. 3.95 Forest products............ . Year to June 27 1,971,010 1,593,641 + 23.7 | 
Cornmeal, per 100 pounds........ : 2 2.20 Manufactured products..... .. Year to June 27 15, 238,439 12, 662, 806 + 20.35 
Rice, extra fancy, per pound ; OT75 Freight car surplus............. . Third quarter Jun 308,824 223,255 + $8.3 
Beans, medium, per bushel. 3.2 4.725 Per cent. of freight cars serviceable. June 15 91.3 89.7 + 1.8 
Apples, extra, per pound.......... 0975 Per cent. locomotives serviceable... June 15 81.8 78.3 + 4.5 
Prunes, 60-70s, per pound...... OS50 Gross revenues...........-.++: .--. Year to June 1 2,388,417,735 $2,241,723,474 + 6.5 
Butter, pon mg LO pe peceveeses 37625 IEE, Ate a. a dace bist heal Keohane ee Year to June 1 1,902,839,910  1,947,240,282 2.3 
Butter, dairy, pound.............. 3750 ED 260 dis seeeedecscdnusenesecees Year to June 1 139,616,428 114,441,140 + 22.0 
Cheese, State, whole milk, pound. : .2575 Rate A return on property invest- 
25 110625 m 
ENE, TER, MO, Boose sen eesenees Basterm District... .....cccccccsecs Year to June 1 5.10 11.3 
Southern District... ........0e6. .. Year to June 1 5.55 3.5 
ae bee eeeneans - Year to June 1 3.13 $5.6 
nited States as a whole......... Year to June 1 4.38 aS 
ALIEN MIGRATION 
; ; ‘ " SUMMARY OF IDLE CARS AND CAR LOADINGS 
Mar« h. February anuary ecember November 
on ry. x r er. AMERICAN RAILWAY ASSOCIATION. 
Immi- Seni Immi- Immi- Immi- Immi- Immi- Immi Immi- Immi- June 20. June 13. June 6. May 30. May 23. May 16 
rants, grants, grants. grants. grants, grants. grants. grants. grants. grants. Car loadings.......... Bay oy By Bear ty > aa 986,209 84,916 
26,614 2.997 20,913 9,915 20,952 S880. 28,008 9,612 29,345 2, 38€ May 31. May 24. May May 7 Apr. 30 Apr. 22 
Embound ....... 20,619 12,007 , . , CR vnccaneaaeuns 347,196 360,788 361,213 360,624 364,536 371,553 
Non- Non- Non- Non Non- 
Emi- Emi Emi- Emi Emi- Emi- Emi- Emi- Emi- Emi- GROSS RAILROAD EARNINGS 
grants. grants, grants. grants. grants. grants, grants. grants. grants. grants. . : 1925. 1924. Net Change. P.¢ 
Outbound ...... 4,993 6,759 4,087 6,127 6,183 7,873 14,288 10,895 8605 9,645 Third week in June, 16 roads. $17,170,036 $17,458,532 $288,496 1.65 | 
Gain or loss... .-+21,626 +46,238 +16,826 +3,788 +14,769 +1,007 +3,810 —1,283 +20,740 +42,741 Second week in June, 16 roads. . 16,982, 661 17,388, 645 405,984 2.33 | 
Aliens debarred. 1,952 1,624 2,001 2,102 2,149 First week in June, 16 roads.... 17,075,429 17,337,267 261,838 1 | 
Fourth week in May, 16 roads.. : 22,177,354 24,473,257 2,295, 903 9 | 
Fw Bee Ne 16 goats pareve 16, 688, 462 17.019, 350 330,888 1.94 | 
’ Month of April, roads... 472,591,665 474, 287, 768 — 1,696,103 G | 
FAILURES (BRADSTREET’S) Month of March, 176 roads. 485,498,143 504,362,976 18,864,833 zt | 
eee Ge. B, Bee MOn sk cersdcceccen 1, 895,295,119 1,924,431,576 29, 136,457 1.1 
: June, 1925 May, 1925 June, 1924. 
t Number 457 1,67 1,570 —— 
Commercial Failures. ..........0sseee00s ot ‘Saaeinee 1457 1572 1/570 iaiaeeendimeapeadinisl 
DISCOUNT IN STERLING AND FRANCS x 
BUILDING PERMITS T ] 4 
June, 1925, May, 1925. June, 1925, “J 
Building permits ..... . {Cities 158 
i Amount $326,004, Onn $327,321, 364 $255,852, 107 20} 
oo 
IRON AND STEEL FIGURES a 
May, 1925. April, 1025 May, 1924. 7 
' Unfilled steel orders, tons il atiatinetil, . 4,049,800 4,446,568 3,628,089 - 
Steel ingots produced 133,010 137,982 97,779 » 
June, 1925 May, 1925 June, 1924. 
Pig iron production, daily, tons 88,872 94,542 67,541 4 
eet aeas AY “a err ar ww rrr wr TS WA PR LT aT 7 
Total N. Blast Furnaces. Ac i a 1. Per Cent. of Total. oe ur am vais pain a ; sai , 7 pe " oo 
Pig iron (Iron Age figures).. 397 48 Sn . iinet =... 
£ THE WEEK’S PRICE RANGE 
REIGN AND DOMESTIC EX OF GRAIN 
FO OMESTIC EXCHANGE RATES — 
The week's range of exchange on the principal foreign centres last week compared as follows: Last Week. Same Week 1924 
, DEMAND. . ——, SS — —_— —=— i 
Last Week Year 1925 to Date, Same Week 1924 i ast Week Year 1925 to Date, Same Week 1924. eS ee a 1.46% 1.38 a 117% 115% 
Normal Exchange High High Low High Low igh Low. High, Low High. —_ Low. Dec. 1.48 1.39% 1.20% 1.18% 
4.8665—London N35 4.65 4.7414 4.85% 4.86% 4.74% 4.33% 3% SENSORS sop a = ns 
19.28 —Paris ...... Th 5 140, 4.44 4 A OATS 
19.28 —Belgium ...... 65 5 2002 4.44 Last Week. Same Week 1924 

. 19.28 —Switzerland 19.50 19.20 — Low. High Low. 

% TED SERRE occcccccecces 24, s EE .423 55K 50% 
40.29 —Holland 5 is Rs. hedenanet 13% 43% -483, 441, 
19.30 —Greece ..... 75 CORN 
19.30 —Spain 10 Last Week. Same Week 1924. 
26.28 —Denmark 73 High. Low. High. Low. 
26.80 —Sweden 51 le. .Sscaseas 1.01 96 984 944, 
26.809 -—Norway 33 BY eC uted 1.03% 99%, 96 - 9214 
51.41 —Russia* 09% RSPEI EI 89 85% 86% 82 
48.66 —Bombay nM RYE 
48.66 —Calcutta Mi Last Week. Same Week 1924 
78.00 —Hongkong NS High. Low. High. Low 
108.82 Shanghal ........+. 13 July . 1.01% 9154 8214 79. 
ss : ene te eeeeeeees 63 OE. aewckates 1.03% 9414 83% 79 
50. —Manils eene 25 
° e » > r ’ 
pth 2 THE WEEK’S PRICE RANGE 
23.83 - —Germanyt 166 OF COTTON 

46 —Austriat 001.4% Last Week. Net 
19.30 —Poland . a igh. Low. Closing. Ch’ ge. 
26.26 —Czechoslovakia 2.92% ee : wn cxacen 24.00 S4 
19.30 ~—Yugoslavia ......... iv 14 . ee ye 24.17 7 
19.30 —Finland 2A 2.5% 2.50% per 24.25 71 
19.30 —Rumania .......... hy ‘ 5 : alert 5 45 4: 1014 ee ot tae 23.70 =. 69 
20.31 —Hungary ...... oOom4 O14 O14 0013 OO12, 001d, 0014 Onn 0013% .0012% .0012% March ..... 24.00 22. 70 

’ a = a } Same Week 1924, 

*The figures given under ‘“‘demand” are offered and bid prices for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes High. Low. 

tQuotations for new reichsmark. Trading began Nov. 7, 1924. ee ee eee 30.00 28. 65 

tPrice of one Austrian schilling, representing value of 10,000 Austrian crowns. Previous quotation for crown had been at rate of Oct. ...cccsees 25.32 23.93 

$14.12%4 per million crowns. BBB oc dccsacinonsesss 9 venus eee 
‘as ae eheddaadn eee dda 24 40 23. 11 
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$40,000,000 
Central Pacific Railway Company 


Thirty-Five Year 5% Guaranteed Gold Bonds, due August 1, 1960 








UNCONDITIONALLY GUARANTEED AS TO BOTH PRINCIPAL AND INTEREST BY ENDORSEMENT BY 
SOUTHERN PACIFIC COMPANY 





Coupon bonds in denominations of $1,000 and $500, registerable as to principal, exchangeable for fully regis- 
tered bonds and re-exchangeable under conditions provided in the indenturé 
Interest payable February 1 anda August 1. 





NOT REDEEMABLE BEFORE AUGUST 1, 1935 


Redeemable as a whole but not in part, at the option of the Central Pacific Railway Company, upon not less 


than 60 days’ previous notice, on any interest date on or after August 1, 1935, at 105% and a ed interest, 
up to and including August 1, 1955, and thereafter at a premium equal to %4% for each sia nths be- 


tween the redemption date and date of maturity. 





NATIONAL BANK OF COMMERCE IN NEW YORK, Trustee 





The issuance, guaranty and sale of these Bonds are subject to the approval of the Interstate Comme Commission. 





Henry W. de Forest, Esq., Chairman of the Executive Committee of the Southern Pacific Company, in a letter 
dated July 7, 1925, copies of which may be obtained from the undersigned, writes in part as follow 


“These bonds are to be the direct obligation of the The purpose of the sale of these bon to reimburse 
Central Pacific Railway Company, issued under a trust the treasury of the Central Pacific Railway Company 
indenture to the National Bank of Commerce in New _ for expenditures made for addition etterments to 
York, Trustee, and will be unconditionally guaran- its properties. 
teed as to both principal and interest by endorsement 
by the Southern Pacific Company. The Central Pacific Railway Company has out- 

The trust indenture, under which these bonds are Standing $20,000,000 of Preferred Stock and $67,275,500 
to be issued, will provide among other things that so of Common Stock, all of which (except directors’ 
long as any of the bonds of this issue shall be out- qualifying shares) is owned by the ithern Pacific 
standing the Central Pacific Railway Company will Company. 
not create any new mortgage or deed of trust (other F 
than mostangee and ye trust to extend or os The Central Pacific Railway Company’s properties 
existing liens, as set forth in the trust indenture) upon 





are operated under lease by the ithern Pacific 


any of the lines of railroad or branches, leaseholds or Company. The total net incom he Southern 
trackage rights or other railroad property, now owned __ Pacific Company and its proprietas mpanies for 
by it (except the Natron Cut-off from a connection the year ended December 3i, 1924, amounted to 
with the main line near Weed, California, to Natron, $35,754,415 over all charges. 
Oregon, now in course of completion), unless effective - 

provision be made in such ie mortgage or deed of The Southern Pacific ( as f 
trust that the bonds of this issue shall be secured by Standing $372,380,905.64 of ( ommon Capital Stock 
such mortgage or deed of trust ratably with any other having a present market value approximately 
indebtedness secured thereby, and that it will insert | $368,000,000. Dividends on this stock have been paid 
such provisions in any such new mortgage or deed of | uninterruptedly since 1906, the pr lividend rate 
trust. being 6% per annum.” 








t present out- 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT TO 
ALLOTMENT, AT 98% AND ACCRUED INTEREST TO DATE OF DELIVERY, TO YIELD 
ABOUT 514% TO MATURITY 





The undersigned reserve the right to close thé subscriptio:: at any time without notice, to reject any lication, to allot 
a smaller amount than applied for and to make allotments in their uncontrolled discretion. 

The above bonds are offered if, when and as issued and received by the undersigned and subject he approval by 
any public authorities that may be necessary of the issuance and guaranty of the bonds and their sale to the undersigned and to the 
approval by their counsel of all legal proceedings in connection with the issue, guaranty and sale of the bonds. Temporary bonds or 
interim certincates will be delivered against payment in New York funds for bonds allotted, which temporary bonds or interim 
certificates will be exchangeable for definitive bonds when prépared. 


Application will be made im due course to list these bonds om the New York Stock Exchange 


Kuhn, Loeb & Co. 


Subscriptions for the above Bonds having been received in excess of the amount offered, the subscription list has been 
closed and this advertisement appears as a matter of record only. 








New York, July 8, 1925. 
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Behind The “Legend” on Your Bond 


(Continued from Page 10) 


right to do so. The trustee is therefore 
protected in acting upon a certificate 
“signed before a notary public as to the 
identity of the person. In determining 
the amount of the bonds owned by a per- 
son holding bearer bonds when such bonds 
cannot be produced, the trustee is usually 
protected by a certificate from another 
trust company or bank that such an 
amount of bearer bonds is on deposit 
with it, while the quantum of registered 
bonds is evidenced by the company’s own 
books. In this manner a bondholder may 
be compelled by the trustee to evidence 
his right to make certain requests, and 
this clause is one that should be care- 


fully examined before its insertion in a 
corporate deed of trust. 

The next two articles may be dismissed 
in as many sentences. As the mortgage 
is purely an obligation of the corporation, 
and the bonds issued thereunder are the 
same and are purchased as such, no 
officer, stockholder or director of the 
company may be made liable therefor 
and are expressly granted immunity. 
This is merely declaratory of the law. 
Next, recalling our analogy in the first 
part of this article of a corporate mort- 
gage to an individual mortgage, if the 
company pays the principal and interest 
of the bonds and duly performs all it has 





The Voice of 
Conscious Business 


Conscious Business is business that Anows 
itself—whence it came and where it is 
going—how far and how fast—and its 
guiding voice is THE BUDGET. Where 
this voice is present there is Profit and 
Progress. Without it—waste, loss, failure. 


Conscious Business knows its own strength 
and its own weakness. Its possibilities, its 
limitations, are as clear as Spring sunshine. 
It makes its own conditions. It plans its 
work and it works its plan with the cour- 


age of confidence. 


The Voice of Conscious Business expresses 
itself thru its well-planned Budgets 
based on Sound Methods of Cost Ac- 
counting. Dependable Facts and Figures 
from every department! tell the vital busi- 
‘ness story, develop better business meth- 
ods, and establish control. 
Our new 32-page book, “‘Budget Con- 


trol,’’? mailed to executives on request. 
Address nearest office. 


ERNST & ERNST 


‘ 


SYSTEMS 


TAX SERVICE 


CLEVELANO 
CIMCIMMAT! 


cotumsBus 
yYounssTown 
AKRON 
CANTON 





ocTRorr 
GRAMO RAPIDS ST. PAUL 
Tro.s£oo KALAMAIOO °. 
PITT ssurRen 


MINNEAPOUS 





T 
INDIANAPOLIS 





WASHINGTON \ @ATYTON 
RICHMOND , Loulsevuce 








to perform, then the mortgaged property 
must be reconveyed by the trustee to the 
company and the trustee must satisfy the 
lien of the indenture and release the com- 
pany from all liability by virtue thereof. 
This is also declaratory of the existing 
law and is incorporated into the mort- 
gage, not merely to state what the pres- 
ent law is in event of future changes, but 
also as a direction to the trustee, so that 
it may act upon the termination of its 
trust with full protection from the con- 
tracting parties. 
The Trustee 

The instrument so far described has 
dealt mainly with the mortgagor ‘com- 
pany, its right, liabilities, duties, rela- 
tion to the bondholders and the various 
eventualities that might arise in certain 
contingencies. It is appropriate there- 
fore that the next article should deal 
with the nominal mortgagee, namely, the 
trustee. As the trustee is generally a 
corporation, the mortgage provides that 
a successor trustee, either directly or by 
consolidation, shall be deemed to be for 
all the purposes of the indenture the 
same as the trustee therein named. A 
complete disclaimer of responsibility for 
any recitals contained in the bonds or in 
the mortgage, for the recordation of the 
mortgage, and all formal acts in con- 
nection therewith, for the validity or ex- 
tent of the instrument in reference to the 
payment of any insurance, rents, taxes or 
assessment required to be paid, is ex- 
pressly stated, nor has the trustee the 
duty to see to the application or dispo- 
sition of the bonds issued or cash paid 
to the company in accordance with the 
provisions of the instrument. 

Naturally, the trustee is given the right 
to employ servants, agents and attorneys 
to act for it, and is expressly exempted 
from acting unless and until it is satis- 
factorily indemnified. Paradoxical and 
impractical as it may seem, the trustee 
need not take notice of any default unless 
it is notified of such default by the holders 
of a certain percentage of the bonds. 
When the trustee does not act upon 
proper request of the bondholders, the 
action so taken is binding upon al! future 
holders of the same bonds. The trustee 
in its dealings with the company is, as 
heretofore explained, required to act upon 
specified certificates being furnished to 
it. To this end a stipulation that the 
trustee may rely upon any certificate of 
the company’s officers as to any fact is 
eminently proper. However, this does 
not prevent the trustee from making inde- 
pendent investigations as to the facts so 
certified if it so desires. Any request 
signed by a specified officer of the com- 
pany is to be deemed a request by the 





company for the purposes of the mort- 
gage, and, moreover, all such certificates 
are presumed to be genuine. 

Banks and trust companies, which al- 
ways act as the trustee under corporate 
mortgages, are not charitable institutions, 
and therefore definitely planted amid 
the verbiage of every deed of trust are 
two or three sentences dealing with the 
subject of the trustee’s fees and expenses. 
These are paid by the company. 

The trustee also is given the right to 
hold bonds issued under a mortgage of 
which it is the trustee. The trustee maj 
resign or be removed by a certain per- 
centage in amount of the bondholders. In 
such case a proportionate percentage of 
bondhoiders may appoint a new trustee, 
the new trustee being vested with al! the 
duties, obligations and privileges of its 
predecessor, and such succession is duly 
noted of record. 

In some States a trustee, by statute, 
is required to be a domestic bank or trust 
company or an individual resident in such 
State. As a thriving company’s business 
may, through increased growth, necessi- 
tate doing business and owning property 
in a State with such restrictions, a com- 
plete trust indenture will provide for such 
eventuality with an insertion that a co 
trustee may be appointed to act jointly 
with the trustee. Such co-trustee would 
if occasion demanded, have the qualifica 
tions demanded by such State’s laws, and 
the mortgage and a supplemental! inden 
ture could then be recorded in the State 
where the additional property was ac 
quired. This appointment is made by the 
company and the trustees. 

Supplementa! Indentures 

Indentures supplemental to the original 
mortgage are provided for in the event of 
the company consolidating or merging 
with another company, and, if the mort 
gage is to be.a lien upon property to be 
acquired by the company subsequent to 
the execution of the original deed of 
trust, in the event of the necessity of the 
recordation of the mortgage in States or 
counties where such after-acquired prop- 
erty is located. In the former case the 
consolidated or merged company by such 
additional instrument assumes the orig- 
inal mortgage to a proportionate extent 
and in the latter case a detailed descrip- 
tion of the company’s acquisition is set 
forth. 

The indenture of mortgage may be exe 
cuted in any number of original counte: 
parts for purposes of recordation. With 
a testimonial clause, signatures, seals and 
appropriate acknowledgments, the mort 
gage endeth and a new issue of bonds is 
thereby secured to be foisted upon an 


unsuspecting public. 


ADVERTISEMENTS OF OFFERINGS LISTED ON OPPOSITE PAGE 








Grove, N. 
, eB wits ort vrivilege of aot 
tration as to principal only or to 


S Pas apo ay Bank 
jnvestmen: ‘or janks 
and Trust Fh 4 in the State 


49 Wall Street, New York 


$257,000 FINANCIAL STATEMENT 
‘ Assessed Valuation, 1925. $12,837,005 
Township of Neptune, N. J Total Bonded Debt. including this issu. 336.601 
ercentage of Debt to Assessed Valuation 2.62% 
Monmouth County Population (1920) . 6,470 
4 Population (1925 Estimated) 16,006 
Dated February 1, 1925. Due Serially The Township of Neptune, Monmouth County, incorporate« 


int in 1879, takes in a highly developed area of approximate) 

ugust 1) payable at five square miles, adjoining and almost completely surround 

2 ee Bank, Ocean ing the City of Asbury Park. Included in the Township is 
Bonds, $1,000 Ocean Grove. 


Legality cqpreese by Messrs Banline Delaficid « 


BOLAND & PREIM 


Investment Securities 


sn ~ Ct annually 
1931 to ern inci. 
"Price to yleld 4.40 


Longfellow, of New York City 


Telephone Hanover 4840 





Audits 


DAME, WOLFE & CO. 


Industrial and Financial 
Management 


Appraisals 


| REORGANIZATIONS 


100 BROADWAY 
NEW YORK CITY 














$275,000 


Mark D. Strong 


FIRST MORTGAGE 
64% Sinki Fund Gold Bonds 


Price 100 ry te 


Secured, in opinion of counsel, by a First Morigag< 
on the land and buildings of the corporation having 
an appraised sound value, by Coats & Burchard Com 

pany, of $489,000. 

to the All-American Radio Corp. for 10 years at 

net annual rental of $30,000, payable monthly in ad 
vance to the Trustee. 


PORTER, SKITT & COMPANY 


The building has been leased 


29 So. La Salle St., 


Chicago, Hlinois 























ATTENTION OF TOURISTS 
REES, SCULLY AND FORSHAY, Inc. 


ill BROADWAY 
Katrance Corner Trinity Place. Phone 1707 Rector. 


Foreign Monies of ail Description and American Express Travelers cheques for 
the use of travelers abroad at strictly market prices. 
. 





Valuation: The security for this bond issuc include ne 
700,000 land, building and equipment of The Park Shore Apart 
ment Hotel, representing a total valuation of $1 ‘250 aw 








This is $550, 000 more than the loan, which is oni 
The Park Shore of the appraised value of the mor tgaged property 
Income: After taxes and al! operating expenses are pai 


the net income from rentals is estimated at $135.00 


Apartment Hotel per year. This is nearly three times the maximun 
terest charge on the bond issue, and ix more than 
the combined principal and interest charges 


First Mortgage Real Es- WOLLENBERGER & CO. 


642% Serial INVESTMENT B. ANB ERS 
? b Ss 
old ds p< Reyne ape: 
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Index of Current 


- DESCRIPTION Se ae 


Albany tiarage Co. $750,000 Ist mtg res ft gold ts, due 
July 1, 1935, price 9S and interest, J & J, yield 6.25%, of- Spencer Trask & Co. and 
fered July S, 1925, ___ Bond & Goodwin, Inc., N. 


American District Telegraph Co., N. J., 76,500 shares 1% — Weld & Co.; Clark, 





com cum pf. . & OW. price $100, offered July 3, 1925. Dodge &-Co.; Dominick & 
ee: oldman, Sachs 
& Co., N. 





‘Aronson & Co.: Bond & 
Geodwin & Tucker, Inc., 


| American Toll Bridge Co. $4,500,000 Ist s f g¢ 7s, A & O, 
Los Angeles. 


price par. yield 7%. due April 1, 1945, ae July 1, 1925. 


*Berlin, City of, Germany, $15,000,000 25-yr s f g 64s, 
A & O, price 89%, yield 7.50%, due April 1, 1958, offered Speyer & Co.; Blair & Co.; 
_ Equitable Trust Co., N. Y. 


_ duly §, 1925. _ : pene 
Bryant Park Bldg., N. $3,000,000 Ist leasehold s f g£ 

(closed) tes, J & J, at. 100, yield 6.50%, due July 1, 

1945, offered July 1, 1925, Dillon, Read & Co., N. Y. 


Carlson Blig., Evanston, I1., $300,000 leasehold 64s, M & 
N 20, due May 20, 1926 to 1935, offered July 1, 1 5. Chicago Trust Co., Chicago. 





Central Indiana Power Co. $5,000,000 3-yr col g 6% notes, 
Series “‘A,”” J & D, due June 1, 1928, price 100, yield @%, Halsey, Stuart & Co., Inc.. 
offered July  # 1925. eee eg eeae. 
*Central Pacific Ry. Co. $40,000,000 guar geld 5s, due 1968, 
PF @ A, price 98 and interest, yiceid 5 % te maturity, ef- 
fered July 8. once | ee = rg a ee ae Kuhn, Leeb & Co. ae 
Chicago Sanitary Dist. $5,000,000 4s, J & J, due July 1, - Guaranty Co. of N. > Mar- 
3. 


1926 to 1945, yield 3.50% to 4%, offered July shall Field, Glore, Ward & 
Co., N. Y.; The Detroit Co., 


Inc.; Wm. R. Compton Co., 

. N. Y.: Stevenson, Perry. 
Stacy & Co.; Ames, Emer- 
ich & Co.; Northern Trust 
Co., Chicago: First Na- 
tional Co., Detroit. 

The National City Co.; Har- 
ris, Forbes & Co., N. Y. 





























Danbury, Town of, Conn., $495,000 44%, J & D, due June 1, _ 
1926 to 1965, yield 5 a se offered July 6, 1925. 


DeLand, City of, Fia., O&, J& 








) 6%, J & J, due Jan. 1, 
1955, price $115.34, ty om gt July 6, 1925. Harris, Forbes & Co., 
De Laval Separator Company $2,500, 000 s f g& 6% notes, 
J & J 15, due July 15, 1935, price 190, yield 6%, offered 
July 1, 1925. a cs, a: 
Detroit-Cleveland Warehouse «nd Reality $750,000 sec s f g 
7% notes, J & D, due June it, 1955, price par, yield 7%, Fenton, Davis & Boyle, De- 
offered June 27, 19% ‘1925. al ——_ troit. — ase 
Florida, State of, $1,0%,0°0 Series “C,” ref gold ds, J & J, 
due 1985-55, yield 4.50, offered Ay 8. Spitzer, ‘Rorick & Co . N. ¥. 
Genesee Holding Co., Detroit, $100,000 short term g coup Breed, Elliott & Harrison ; 


N. ¥. 





Dominick &£ Dominick; 
White, Weld & Co., N. Y: 






































6% notes, F & A Ms, due Feb. 15, 1926 to Aug. 15, 1927, Fletcher American Co., De- 
yield 5.50% to 6.25%, offered July 1, 1925. troit. “ 
Getty & Scott, Ltd., Galt, Ont., $250, 000 Ist sf g 7s, J & W. A. Mackenzie & Co., To- 
J 2, due July 2, 1940, price par, yield 7%, offered June 29. ronto. tee ee 








Gillette-Kerr Investment Co., Tulsa, Okla., $275,000 ist 
leasehold, Series ““G."’ 64%, J & J, due July 1, 1927 to 
1935. yield 6% to 64%, offered July 1, 1925. 

tGreat Consolidated: Electric Power Co., Ltd., $13, 300 000 
ist gen mtg 64s, J & 4, due July, 1950, price 86 & int, 
yield 7%, te mat, offered Jnly 9. 


Prescott. Wright, Snider Co., 
Kansas City, Mo. 

Dillen, Read & Ce.; Guaranty 
Company eof New York; 
Harris, Forbes & Co.; Bon- 
bright 2 Ce., Inc., N. Y. 











ADVERTISEMENTS OF OFFERINGS LISTED IN ACCOMPANYING INDEX 








$950. 000 The appraised value, based upon a recent audit by 
) a responsible firm of Certified Public Accvuntants, 


of the land purchase and expenditures and contracts 
> 
Washington Duke 


for the erection of the hotei is $1.777,876. making 
Hotel 


this issue a 53%% loan. 
Durham, N. C. 


Annual net earnings. after liberal allowance for va- 
First Mortgage 6% Serial 
Gold Bonds 


eancsei, have been estimated at $159,812, over 2.8 
times the greatest annual interest requirement and 
over 1.8 times the greatest interest and amortiza- 
tien charges. 


Adair Realty & Mortgage Company, Inc. 
270 Madison Avenue, New York 
Phone Caledonia 7168 


























Assets: As shown by the Consolidated Balance 
$6,750,000 Sheet. as of April 30, 1925. after giving effect to 
the authorized financial program, Net Tangible 
Assets equal $302 per share of preferred stock. 


International Cement The ratio of quick assets to quick liabilities is 
approximately 4% to I}. The Corporation will 
e have ne bonds, neotes or bank loans. The pre 
Corporation ferred stock will be fullowed by 560,000 name 
of common stock. The commen stock is now pay- 
ing dividends of $4 per share per annum, and 
7% Cumulative Preferred Stock the selling price on the New York Stock Exchange 
indicates an equity of over $30,600,000 
Price $102.50 and dividend to yield 6.83%. 
HAYDEN, STONE & CO. 





























These bonds will be secured, in the opinion of 
$240,000 counsel, by a first mortgage on the land and new 
? building owned in fee. having a twta) ground area, 

of about 9,985 square feet. The United States 

Government has contracted for « lease of the 


STATION “A” 
entire building, for a period extending beyond the 
NEW YORK POST OFFICE maturity of these bonds. at an annual rental of 
$27,500. The contract with the United States 
Westcourt Corporation Government grants the Post Office Department 


an option te purchase Sore property, = expi- 
. f the lease, at $275.000. at which time, as 
First Mortgage Six Per Cent agg 
Smking Fund Gold Bonds will be outstanding $120.000 principal 
this issue. 





a result of the operation of the sinking fund, there 
Price 100 and Interest to Yield 


amount of 
116 So. 42 pd Street 
a Se W. CHAPMAN & CO., INC. f hein 




















Security: The First Mortgage Bonds, constituting the 
only funded debt of the Company, of which there will 
presentiy be $3,500,000 outstanding, wil! be secured, in 
the opinion of ‘counsel, by a direct first mortgage on 
all the physica! properties of the Company, the valua- 
tien of which, as determined by competent public 
utility engineers and appraisers, is largely in excess 
of the firgt mortgage bond issue. 
Price 99 and Accrued Interest, 
Yielding 6.10 Per Cent. 


PEARSONS- TAFT COMPANY 
Chicago 


Salle St 
£ w. CHAPMAN & CoO., INC. 
42 Cedar St.. New York 116 Se. La Salle St.. Chicago 


$3,500,000 


SOUTHWESTERN PUBLIC 
SERVICE COMPANY 


First Mortgage Twenty Year 
Sinking Fand 6% Gold Bods 


Series nad Sa 











security Offerings 


BONDS 


- DESCRID RIPTION 


Holprech (Joseph A.) Co., Chicago, $500,000 10-y: 
s f g 7% notes, J & D, due Dec. 1, 1934, price par, yi 
7%, offered July 1, 1925. 


kx International Cement Corp. $6,750 50,000 7% cum pf, M & 4 











8S & D, price $102.50, yield 6.23%, offered July 7. 1925 
Keystone Telephone Co. of Phila. $2,500,000 Ist lier 
ref mtg 5's, Series “‘A,”” due June. 1955. price 91 


4 interest, _ yield 6.15%, offered July &. 
a ae ory” Patterson Warehouse Corp. £275,000 ist | 
, tue 1930 to 1945, price par, yield’ 6%, offered Jul 
Letcher Co., $200,000 road and bridge Ss, A & 
‘tee eee 1845 to 1955, offered July 1, 1925 
Lincoln, Neb., $500,000 school 4%s. J & J, due July 
to 1965, price 100.49 to 103.95. yield’ 3.75% ¢ 
eoffered July 1, 1925. 
Manaater Bldgs., Chicago, $225,000 Glos, A & O33, due . 
3, 1926 to 1935, offered July 1. 1925 


Mente & Co.. Inc., $750,000 s f gold deb 7s, J & 
July, 1935, price 100 and interest, offered July % 








Minneapolis, Minn., $1,000,000 4% and 5%. J & D, due 
1, 4s 1931-45, 5s 1927-31, price 4s 1931-45 100%, 5s 192 
yield 4%, offered July 7, 1925. 

Montreal Debenture Corp., Ltd., $500,000 20-yr 6% 
for dollar g ts, J & J 2, due July 2, 194%, price par 
6%, offered July 1, 1925. 


Multnomah Co., Oregon. $1,000,000, School District N 
4% and 4%%. J & J, due July 15, 1928 to 1945, yield 4.05 
to 4.125%, offered July 6, 1925. 

New England Lime Co. $1,350,000 Ist s f ¢ tis, Series ’ 
J & J, due July 1, 1935, price 99.50, offered July. 2. 1925 

















§Neptume, N. J., $257,000 school district #%4s, F & A, duc 
Feb, 1931-55, yield 4.40%, offered June 29 

Oil Well Supply Co., $6,000,000 com 7% cum pf, F, M A 
N,. price $100, yield 7%, offered July 2, 1925 








{Park Shere Apartment Hotel, Chicage, $700,000 ist « 
Series “‘G,”” 3 & 4, due July, 1928-38, price par 
yield 6.50%, offered June 30. 

Parker House Hotel, J. R. Whipple Corp., $2,000.00 
cum s f pf stock with 20,000 shares com stock t 
_$120, offered July 1, 1925. 

Pleasant Apt., Detroit, $140,000 Ist g @4s, J & D 15, D 
15, 1927 to 1936, yield 6% to 6.50%, offered July 1, 1925 





Portland, Port of, Ore., $600,000 414s, due 1931 to 1945 
4.20%, offered July 1, 1925. 


Power Corp. of Canada, Ltd., $2,500,000 cum Ist 6% | 
J ’ J&O Wb, price par, yield 6%, offered July 1, 192 

Rice Co., Minn., $205,000 funding 4#%s, M & N, due May 

_ 1928 to "1940, yield 4% to 4.10%, offered June 26, 1925 

Saar Basin Consolidated Counties $4,000,000 externa 
gold 7s, A & O, due March, 1935, price 97 and inter 
yield 7.58%, offered July 3%. p 


Schaffer, Stores B., Inc., 7,500 shares 7% cum pf, par $1 
and 2500 shares partic stock, price $100 in units f of 
shares ist pf and Ist partic, yield $400 per unit, offe 
June _June 27, 1925. 

xSouthwestern Public Service Co. $3,500,000 ist s f geld & 
Series “A,” J & J, due July, 1945, price 99, yield 6.16 
offered June 30. 

State of West Virginia $4,150,000 road g +4%s, J & J, pric 
101.54 to 102.13, yield 4.10%, due Jan. 1, 1939 to 194 
offered Juiy 2, 1925, and $1,850,000 road g 4s, J & J, pr 
99.50, yield 4.10%, due Jan. 1, 1947 to 1950, offered Ju 
2, 1925. 





§Strong (Mark D.) Building Corp. $275,000 Ist s fg. J & 
due June, 1935, price par, offered June 26 


Studio Bidg.. Evanston, I1l., $115,000 6% leasehold, M & 
due Nov. 18, 1925, to May 1S, 1935, offered July 1, 1925 
*Station A, New York Post Office, $240,000 int mige & 
s f geld bends, due May 1, 1945, price 108, yield @&% 

_ offered June 23, 1925 
Southern Brighton Mills $500,000 1st guar g 7s, J & I 
_due June 1, 1940, price par. yield 7%, offered July 1, 192 
South Jacksonville, Fla., City of, $400,000 ¢ Sis, J & J 
Jan. 1, 1955, yield 4.5%, offered July 1, 1925 


South Tower Apts., Evanston, Il., $165,000 Ist re 6% 
J & J, due July 10, 1927 to 1931. price par, yield 6.50% 

St. Paul, Minn., $1. 000,000 4% and 44%. J & D, due July 
4s 1927-31, 44s 1931-45, price 100 (is 1927-31). yield 4% 
4s, 1931- 45, offered July 7, 1925. 


Toledo Traction Lt. & Pwr. Co. $8,500,000 514% secur: 
gold notes, J & J. — 90, yield 5.73%, due late 5, 193% 
_offered July 7, 1925 

The Stewart, ny $120,000 64s, A & O 24, due Oct 
1926, ‘to April 24, 1935, offered July 1, 19%. 

*kWashingten Duke Hotel, Durham, N. C., $950,000 ist 


serial gold 6s, J & J, due July 1927-37, yield 6.25% te 
6.50%, offered June 38. 

Western United Corporation $1,500,000 5-yr col e 
notes, Series “‘E,"" J & D, price 100, yield 5.50 
June 1, 1930, offered July 1, 1925. 

Winston-Salem, Nw. C., City of, $2,590,000 municipa 
and Ss, J & J, due 1927-73, yield 4.10% to 4.35%, offs 
July 8. 








Wordsworth, The, $570.000 Ist mtg 64s, due 1927-3 
102 and interest, offered July %. 


200 St. Clair Avenue West, Toronto, $180,000 ist (clo 
sfg is, J & J, July 1, 1945, price par, yield 7%, offs 


_July 1, 1925. 
STOCKS 


__ DESCRIPTION 


Gemmer Mfg. Co. 40,000 shares part pf stock, Class 
no par, price $37 per share, yield over. 8%, offered Ju 








Yale & Towne Mfg. Co. 5,000 shares capital stock, par #2 
price $66 per share, yield 5.05%, offered July 8. 
§For 1 further information see page 14. 
*For further information see adjoining advertisement 
+For further information see page 24 
*For further information see page 13. 














tFor further information see page 2%). 











OFFERED BY 


ern Sec. Corp., Chicago 


tlayden, Stene & Ce., N. ¥. 
Hemphill, Noyes & Co. and 
Love Macontoer & Co., 


Y 
ste & Co... Denver. 
ahiwell & Co Louisville 
Ky 
Harris Trust «& Savines 


Bank, Chicago. 


hicago Trust Co., Chicago 

Hemphill, Noyes & Co. and 
Hibernia Securities Co., 
is. we 


ldredage & Co., N. = 


Municipal Bankers Sales 
Corp., Ltd., Toronto. : 
The Detroit Co., Inc.; El- 
iredge & Co.; Cont. & Com 

Trust & Sav. Bank. 

Minne. sota Loan & Trust Co. 
Minneapolis, Minn. ; Second 
Ward Securities Co., Mil- 
waukee, Wis. 


Beland & Preim, N. ¥. 

Blair & Co., Inc., N. Y., and 
Union Trust Co., Pitts- 
burgh 


Walleaberger & Ce., Chicage. 


Sherman Adams, Boston. 


Breed, Elliott & Harrison 
Fletcher American Co., De 
troit. 

B. Leach & Co., Inc.. N 
Y A. G. Becker & Co 
Chicago. 

Nesbitt, Tnomas & Co., Ltd., 
Montreal. 

Brewer, Brown & Co., Minne- 
apolis. 
i1mes, Emerich & Co.; Cen- 
tral Trust of Tllinois; Fed- 

ral Securities Corp., Chi- 
ago; Strupp & Co., N. Y. 


A. Ritchie & Co., Inc., 
Albany. 

Pearsen-Taft Coc. and P. W. 
Chapman £ Ce., Inc., Chi- 
cage. 

W. A. Harriman & Co., Inc.; 
L. F. Rothschild & Co 
Blodget & Co.; Geo. B. Gib- 
bons & Co. inc. ; Austin, 
Grant & Co., ine. NW. X.% 
Guardian Detroit Co., Inc 
Herrick Co., Cleveland. 


Porter, Skitt & Ce., Chicage. 


Chicago Trust Co., Chicago. 
PrP. W. Chapman z Ce., Inc., 
N. W. 


Trust Co of Georgia, At- 
ianta. 

H. L. Allen & Co.; Hoffman, 
O’Brien &-Co., N. Y. 

Baird & Warner, “Ine., Chi- 
cago. 


Eldredge & Co., N. Y. 


Harris, wempes: National City 


Co. 


hicago Trust Co., Chicago. 


idair Realty Pg Mortgage 
Ce., Ine., N. 

Blodget & Co., N Y.; Ww. WwW 
Armstrong Co., ‘Aurora: 
First Wisconsin Co., Mil- 
waukee. 

The National City Co.: Har 
ris, Forbes & Co.; Bankers 
Trust Co.; Charles D. Bar- 
ney & €Co.; E. H. Rollins 
& Sons: Kean, Taylor & 
Co., N. Y.; Wachovia Bank 
& Trust Co., Winston-Sa- 
©Th. 
imerican Bond & Mortgage 
” ee 2 


Co., 


Stewart, Scully Co., Ltd., To- 
onto. 





OFFER ED BY 


Kean, Higbie & Co.: Merrill, 
Lynch Co. : Nicol, Fors 
& Co. Detroit. 

Joseph Walker & Sons, N. ¥ 
and Winslow, Day & Stod- 
dard, New Haven. 
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Foreign Securities 





“JHE bullish feeling which 
manifested itself for 
the first time at the 
end of June in the 
Vienna market has 
grown stronger, and a 
general improvement 
in prices has been re- 
ported daily since 
then. While it is an 
open secret that there 
is a tremendous short 
interest in all Austrian 
shares on the Vienna Boerse, the advance 
is not caused by short covering, but the 
rise in prices continues to be fought by 
the bear el x. €& idering the low 
selling prices of the shares of the Aus- 
trian banks and corporations, large divi- 
dends have been paid and declared within 
the last few weeks In all cases these 
corporations and banks have put money 
aside, in some instances three times as 
much for reserves as was paid out in 
dividends. The advance all around has 
been consistent and cable advices indicate 
that the market is still advancing, and at 
prices, on this move. 

No dividend has been deciared for the 
Alpine Montan Steel Corporation, but the 
company has had higher -production for 
the first five months of 1925 ‘than for 
any year since 1912. Coal, pig iron, steel 
and all other products are included in this 
production. Advices received by the lead- 

houses interested in Austrian securi- 
ties state that the buying movement is 
daily getting stronger. A statement by 
the National City Bank in its July, 1925, 
letter contains the following interesting 
statement: ‘‘It is the opinion of many 
bankers that investors who hesitate to 
enter the foreign field today will look back 
years hence and wonder at their lack of 
courage. Sound foreign issues, sponsored 
by syndicates which can obtain broad dis- 
tribution and maintain a satisfactory mar- 
ket, are receiving more attention from ex- 
perienced investors today than ever be- 
fore."" This statement, of course, refers 
to the foreign dollar bonds and does not 
include stocks. While the investor in pur- 
chasing foreign dollar bonds is getting a 
higher income than by purchasing Amer- 
ican bonds, leading brokers state that 
high-class, old-established Austrian banks 
and industrial corporations are selling to- 
day at a price entirely out of line with 
their intrinsic value. 

Professor Rist, the French member of 
the League of Nations Inquiry Commis- 
sion, speaking to Vienna newspaper repre- 
sentatives, stated upon his arrivai in 
Vienna that Austria was the first country 
of Europe to put an end to the deprecia- 
tion of its currency. Austria has achieved 
complete stabilization, and her methods 
are being followed. by Germany, Poland 
and Hungary. Having thus acted as pio- 
neer in financial reconstruction, Austria 
was also naturally the first country to 
suffer from the economic crisis which was 
the inevitable consequence of stabiliza- 
tion, and which is already beginning to 
make itself felt in other countries. He 
further stated that Austria was likely to 
be again the first country to find the so- 
lution of her economic problems. Since 
the end of the war, Austria has had con- 
tinuously to adapt herself to new difficul- 
ties without precedent. 

The number of unemployed in Vienna 
decreased 2,200 in the last fortnight, and 
there is a greater demand for help in the 
building trade, chemical, graphic, wood, 
metal and foodstuffs industries. The tour- 
ist trade also has given employment to a 
* great many people, as the hotels are very 
busy. The only industry making a slight- 
ly worse showing is the textile industry. 
The position of the National Bank con- 
tinues excellent. The latest statement, 
dated June 30, shows a ratio of note cir- 
culation and current account liabilities, as 
covered by gold values, of 59% per cent. 

An important announcement was made 
last Tuesday to the effect that an agree- 
-ment had been concluded between the So- 
ciété Financiére & Commerciale and the 
well-known financier Bosel, by which the 
Swiss company acquires about one-fifth 
interest in all the enterprises controlled 
by Bosel. It was really the difficulties 
in which Bosel found himself, owing to 
the lack of ready capital (just as was the 
case with the Stinnes group), which caused 
the last severe slump in prices on the 
Vienna Stock Etchange a few months ago 
and out of which the market is only now 
emerging. This was really the most seri- 
ous obstacie in the way of a bull market 
for Austrian securities, and with the elimi- 
nation of the danger of a dumping on the 
market of undigested securities of Bosel, 
the upward movement in the Vienna Stock 
Market prices became very pronounced, 
demonstrating a change of feeling and the 
return of confidence. The amount of 
Swiss capital invested is estimated at 
$5,000,000 by the Chamber of Commerce 
of Vienna in a specic! cable by its Foreign 
Trade Service. The cable further reports 
that effective measures have been taken 
by the National Bank of Austria to check 
speculative excesses, and the President of 
the National Bank stated on July 7 that, 
under the prevailing circumstances, with a 
bull market starting in Austria, the reduc- 
tion of the bank rate, which had been 
anticipated in. July and which would other- 
wise have been warranted by the economic 




















week ended July 6, 





LISTED FOREIGN BOND SALES 
Week Ended July 6, 1925 


The par value of listed foreign bonds in the New York market for the 
1925, and for the year 1925 to date, together with 


comparative figures for the same week in 1924, was as follows: 


N. ¥. Stock 
Exchange. N. ¥. Curb. 
EEO O PRE EET Se Er een $11,367,500 $1,047,000 
i. wicdeeeaghad hs alten eae 12,799,000 1,224,000 
oe rere rier se 176,248,100 31,320,000 
I So oc cigs naeeemesc ed secdaol quence 9,714,000 401,000 
I ead so ON ea ea eae 250,658,000 27,539,300 
High. Lew. 
10 Foreign Government Bonds.................. 102.43 102.24 
FOREIGN GOVERNMENT —— 
Previous Same 
Last Week. peek Wook, 1924. 
British cons. 2%s. 56% 56% 55% 55% s8% @ 55% rt 56% 
| ar * 99%@ 99% 102% @ 99% 10154 101 
British 4%4s..... rd 4, 93% 94 93% 97%@ 93% 9744 97% 
French rentes (in 
Saar 42.90@ 43.05@42.90 49.80@42.90 52.65@52.20 
French W. L 
Re 52.95@ 56.40@52.95  61.00@52.95 67.90@67.35 








situation of Austria and by the excellent 
position of the National Bank, would not 
take place at once as originally contem- 
plated, but may come in force later in 
the Summer if the development of the 
market proves to be quietly steady and if 
no over extension in the stock market oc- 
curs. Memoranda submitted by the eco- 
nomic central organization of Austria to 
the League of Nations’s experts contained 
conclusive evidence of artificial restric- 
tions which are being placed on Austrian 
foreign trade by the neighboring countries. 

The cable of the Chamber of Commerce 
of Vienna shows that fullest confidence 
is felt for the near future in regard to the 
Austrian financial situation. 

Stocks have advanced from 10 to 25 per 
cent. within the last two weeks on the 
Vienna Stock Exchange. 


German Bonds 

The market in Berlin continues dull and 
weak. There is no constructive news. The 
Stinnes group’s troubles have not been 
fully solved and, therefore, further liqui- 
dation on the Berlin Stock Exchange must 
be expected. New capital is not forthcom- 
ing from foreign countries and the few 
purchases made for foreign investors are 
insufficient to strengthen the market. 
While there is no crisis and no large break 
on the Berlin Stock Exchange, there is 
steady selling. German capitalists and 
banks cannot purchase share in large 
quantities, as practically all German en- 
terprises have insufficient working capi- 
tal and in a great many cases where good 
earnings were shown by corporations for 
1924 dividends were not declared, but earn- 
ings are being used for working capital. 
Well-managed corporations, of course, are 
accumulating reserves, but the need of 
Germany is foreign money directly in the 
corporations for working capital. The pur- 
chasing of stocks by foreign investors does 
not help the situation in Germany, and 
while it relleves the banks from their guar- 
antees, credits must be extended to the 
different industries in Germany in large 
amounts. 

The Berlin Stock Exchange was closed 
on Wednesday as a protest against the 
new revaluation scheme submitted by the 
Government to the Reichstag. The Gov- 
ernment proposed a revaluation of only 
2% per cent. on pre-war bonds, as against 
the announced proposed revaluation of 5 
per cent. A panic on the stock exchange 
was probably prevented through the clos- 
ing of the exchange, as, in the meantime, 
the banks put themselves in a position to 
support the market. In the open market 
in Amsterdam German Government 5s 
were quoted $725 bid; offered at $825 per 
million. The New York market based its 
quotation of $700 bid; offered at $800 per 
million, upon this quotation 


Foreign Internal Bond Demand 


The demand for foreign internal bonds 
has been increasing recently, especially in 
connection with Norwegian, Danish, 
French and Italian issues. Recent rallies 
in the currencies of the countries named 
are believed partly responsible for the de- 
mand. Many Norwegian and Danish is- 
sues are in terms of kroner, but are pay- 
able in sterling, francs, guilders and so on. 
They sell in terms of the highest valued 
currency and, therefore, have not moved 
as sensationally as have the bonds issued 
only in kroner. Virtually all of the Scan- 
dinavian issues reached new highs early 
this week. 


City of Berlin Loan 
Speyer & Co. announced this week that 
the $15,000,000 City of Berlin bond issue 
had been a success and that a great num- 
ber of subscriptions had been received, 
many from small investors from all over 
this country, Canada and some from the 


European Continent. This issue repre- 
sents the first long-term financing under- 
taken in this market since Hindenburg’s 
election to the Presidency of Germany. 
Officers of the American Association of 
German Mark Security Holders stated that 
their organization took no steps to inter- 
fere with the issue, as had been previous- 
ly reported. The syndicate making the 
offering included, besides Speyer & Co., 
Blair & Co., Inc., the Equitable Trust 
Company and the Chase Securities Cor- 
poration. The issue consisted of $15,000, - 
000 25-year 6% per cent. sinki fund 
gold bonds and were offered at and 
interest, to yield about 7% per cent. if 
held to maturity in 1950. 

The present issue of $15,000,000 bonds 
and other obligations amounting to about 
$200,000 will be the only external debt of 
the City of Berlin, provision having been 
made for the payment of the $3,000,000 
one-year 7 per cent. external loan due 
Nov. 15, 1925. 

Proceeds of the loan will be used for ad- 
ditions and betterments to Berlin's electric 
light and power plants and for the exten- 
sion of the city’s rapid transit subway 
system. Principal and interest will be 
payable in New York in United States gold 
coin. All conversions from German to 
United States currency have been made 
at 4.20 gold marks to the dollar. 


Austrian Foreign Trade 

F. J. Lisman & Co. have received the 
following cable from the Associated Banks 
of Vienna: 

Austrian exports are showing material 
increase. The following table indicates 
the extent to which commerce between 
Austria and surrounding countries is 


being developed: 
Exports Exports 
First First 
Quarter Quarter 
1925 


Animal products .......... 1,000,000 330,000 
Wood and wooden articles. 400,000 230,000 
Machinery .................5,830,000 2,580,000 
Oli and coal tar ........... 3,740,000 1,440,000 
Stones and stoneware..... 42,700 21 


Iron and ironware......... 
Watches, clocks and me- 
chanical instruments .... 


450 
Paper and paper goods... 55,800 45, 


Forthcoming Loans 

In the near future it is expected that 
foreign offerings will include a $10,000,000 
German Land Bank issue, a loan to the 
City of Cologne of probably $15,000,000 
and a loan of approximately $10,000,000 
to several Hungarian cities, borrowing 
jointly. The Cologne loan is being negoti- 
ated by Lee, Higginson & Co., while the 
German Land Bank issue is being arranged 
through Harris, Forbes & Co. The Hun- 
garian loan must first have the approval 
of the League of Nations Commissioner, 
although negotiations are already in prog- 
ress here looking forward to it. Negotia- 
tions by Portugal are for a loan in con- 
nection with a $50,000,000 Portuguese to- 
bacco monopoly loan, floated in France in 
1896, which matures in 1926. Practically 
all of this loan has been retired by means 
of a sinking fund and Portugal is now de- 
sirous of replacing this loan with a dollar 
loan here. 


Belgian Tubize Offering 

A group of bankers has obtained an op- 
tion on approximately one-third of the 
capital stock of the Belgian Tubize Com- 
pany and is making arrangements for a 
public offering of the stock in the Amer- 
ican market. The company holds patents 
under which several American firms are 
operating and is one of the largest manu- 
facturers of artificial silk in the industry. 


in American Markets 


A selling group to market the stock is 
now being formed. It will not carry con- 
trol of the company and will represent 
merely American participation in it 


Tankers, Ltd. 


Tankers, Ltd., has proposed reduction 
in par value of its preference shares to 
10s. from £1, reduction of dividend rate 
to 6 per cent. from 8 per cent., and waiver 
of all arrears of dividends, which have 
been suspended since May 31, 1921. Re- 
duction in par value of ordipary shares 
to 1s. from 5s. is also proposed. Scottish- 
American Oil Transportion Company, af- 
filiated company, has proposed_recuction 


of ordinary shares to Is. from 5s. 
American Investments Abroad 

By the end of 1925 American invest- 
ments abroad will total $12,000,000,000, 
Dr. Max Winkler, Vice President of 
Moody’s Investors’ Service, said recently. 

The total of foreign loans piaced in our 
markets, inclusive of credits extended to 
or established in behalf of foreign (Govern- 
ments, municipalities and corporations 
during the first six months of the current 
year was $1,073,328,000, according to D1 
Winkler. 

Of the total, #376,370,000, or more than 





63 per cent., represented credit to Europe; 
loans to Latin-American countries were 
180,061,000; Canadian offerings totaled 


63,217,000, and loans in the Fur East 
amounted to $53,681,000, of which $4,050, - 
000 represented (United States territorial 
loans. 

A study prepared by Dr. Winkler shows 
that the amount of foreign loans pending 








or under discussion totals $1,587,750,000, 
which would bring the aggregate of 1925 
ADVERTISEMENTS. 
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foreign financing to $2,661.079,000, a new 
high record for all time. 
The amounts of foreign loans already 
sold and those under negotiation follow: 
Europe—Loans sold, $676,370,000; pend- 
ing, $836,750,000; total, $1. 513,120,000. 
Latin-America—Loans sold, $343,278,000; 
peatee. $706,000,000; total, $1,049,278, - 


Far East, &c.—Loans sold, yo 681, 000; 
pending, $45,000,000; total, $98,681 ,000. 


Total—Loans sold, $1,073,329,000; nd- 
ing, $1,587,.750,000; total, $2,661, 000. 


Reichsbank Statement 


MEXICO AND THE 
AMERICAS 


Mexican bonds. continue 
steady at the lower level. 

It was semi-officially announced that 
the sole Bank of Issue will be put in 
operation by Sept. 15 of this year. The 
Government will subscribe to 51 per cent. 
of the proposed total capital of 100,000,- 
000 in cash, whereas 49 per cent. 
will be offered to Mexican and foreign 
banking interest for subscription. The 
bank will be started irrespective of wheth- 
er or not the total capital is subscribed. 


lifeless but 


tion of interest payment is announced, 
bondholders will be offered the privilege 
of subscribing for any remaining unsold 
stock in the Bank of Issue, and the bank- 
ers, it is said, will receive instructions to 
accept coupons in lieu of cash for such 
subscriptions. If this is true, there is 
little doubt but that many bondholders 
would readily accept such an offer. 

The National Railways of Mexico are 
earning at present at the rate of well over 
30,000,000 pesos in excess of operating 
expenses and about 8,000,000 in excess of 
fixed charges. This is entirely due to 
abolition of graft and reduction of wages 
The time for returning the railways to 
private ownership, as arranged for in the 


vestors Service has just been advised by 
its Paris rrespondent that an agreement 
has beer eached between the Protective 
Committee of French Holders of the Costa 
Rica 5 per cent. external gold loan of 
1911 (on which the service was being met 
in paper francs, although the loan con- 
tract seems to call for payment in goid) 
and the Government of Costa Rica, where- 
by the latter agrees to repurchase all out- 
standing obligations at the rate of $50 
(United States currency) for each bond 
of 500 francs par value. The Government 
further agrees to pay matured but unpaid 
coupons up to and including July 1, 1925, 
at the rate of $1.25 for each 12.50 francs. 


Payments are to be made in French francs 





The Reichsbank report as of June 30 The name of the institution will be ‘The 
shows the following ye in reichs- Bank of Mexico."’ It is proposed to issue, bankers ent, is obviously near at at the rate of exchange on New York. 
marks: for the present, notes not in excess of the hand, and the desire of the Mexican Govy- The above plan is to become effective if 
Gold and bullion........ increased 76,000 actual gold available, so as to create the ernment to segregate the railways from holders of at least 75 per cent. of bonds 
* Deposits abroad ........decreased 5,086,000 needed confidence in the new currency. the agreement becomes more attractive to will agree thereto prior to July 16, 1925. 
Reserve in foreign cur- Thus the bank can never get into diffi- the bankers. An internal loan will be issued to provide 
Se aa creased 25,000 culties and the currency itself can never Provided the news here recorded as af- funds for the redemption of bonds. 
Bills of exchange and sell at a discount. fecting the economic and financial! condi- (The above bonds were outstanding on 
cheques ........ ocsecees increased 325,441,000 The Government estimates that by the tion of Mexico can be relied upon, that Jan. 1, 1925, at 31,845,500 francs At 
Silver and other ‘coins..decreased 4,754,000 end of the year the savings accumulated Country appears today in better shape than the proposed rate of $50 per bond the cost 
Notes on other banks..decreased 15,649,000 by the strictly enforced economy program ¢V€r before. On the other hand, its se to the Costa Rican Government will ag- 
Advances .......-.+--++- increased 39,385,000 of President Calles will amount to 100,- curities are selling today at record low opregate $3,184,550, as compared with 
Investments ............ increased 51.000 000,000 pesos (inclusive of the 51,000,000 prices. There is something wrong and $6,146,000 at par of exchange and $1,550,- 
Other astets ........... decreased 370,367,000 pesos needed for the bank), and that in- Wall Street authorities on this question (0 at vailing rate. It is of interest 
Notes in circulation.....increased 235,844,000 terest payment on the debt will then be 2re emphatic that the ‘‘wrong’’ applies to note that the issue was originally sold 
Other maturing obliga- resumed. The budget for 1925 provides to the prices. to the Costa Rican Government at SO per 
CHOMS . 0. cccccrccccovccs decreased 237,764,000 41,000,000 pesos for this purpose and —__—_—— cent giving the present outstanding 
Loans from Rentenbank.decreased 62,000 prominent Mexican officials are confident Costa Rica to Settle With French amount a value of $4,916,950 at par of 
Other liabilities ........ decreased 26,810,000 that the funds will be available by the exchange, for which the Government 
Total gold holdings are now 1,061,717,000 end of the year. Bondholders agrees 1 ay $3,184,550, or about 65 cents 
reichsmarks. A rumor has it that when the resump- The Foreign Department of Moody's In on the dollar.) 








ADVERTISEMENTS, ADVERTISEMENTS. ADVERTISEMENTS. 


OPEN MARKET—FOREIGN SECURITIES 


The quotations below are averages of the prices submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 
































GOVERNMENT—BONDS : GOVERNMENT BONDS—Continued MU NICIPAL—BON DS—Continued 
Key Bid. Offered. Key. Bid.Offered. Key Bid Offered 
ARGENTINA: MEXICO: HUNGARY 
1-26 Argentine Kescission 4s, 1896-99 (stg.). 73% 74% | 23 Na ee bi 19% 20%] 3-4 Budapest 4 sterling loan per 
4-45 Argentine 5s,'45 (small, unlisted) (Arg. 23 Cemeee OR” MMB. cc cccacccskesssee 5 5% 20 francs) tteeeeeeee . 1s = 
i SD. <ccccacssvensinesseesee 24 ast 23 EES Oe 1% 1% 
45 Argentine 5s, 1945 (large, unlisted).... 23 i IR I caiincicncccnessces 4 35 RAILROAD—BONDS 
26 Argentine cedulas Gh BM. & BS. ncccccere 335 «#4390 4 NORWAY: CUBA 
AUSTRIA: 26 ee eS rere rere 57% 58% Key Bid. Offered 
3 Austrian ts, 30-year (per kr. 1,000,000). 7 1-3-45-37 Norway 6s, 1920-70 (kroner)........... 18634 190% 2 fetta Sitna ; - pad ‘ 
3 _ Austrian 6% Treas. (kr. 1,000,000)...... 16 24 5 Norway 6%4s, 1924-1944 (kr. 1,000). ..... 185% 188% | * es ; 18, 1966 (old)..... 92 94 
BELGIUM: 1-9-4- 26-37-45 y x _ Y r + 
‘ Beigian Premium 4s.............0:2+<+ 33 3S Norway 6s, 1921-31 (per kr. 1,000)...... 189% 1874 | INDUSTRIAL AND MISCELLANEOUS—BONDS 
1-26 Belgium Govt. restoration 5s, 1919. 31 33 POLAND: CUBA 
26 SE I RE noosa kaa vcncuealccaese 42% 43% . Poland % ext. 1940 (in per cent.)...... 68 71 Key Bid. Offered 
BRAZIL: ‘oland 5 oty (per 1,000)............ 65 75 2 Cuba C< b 1955 ‘ ba ” 
1-3-4-26-37 RUMANIA: CZECHOSLOVAKIA 
Brazilian Govt. 4s, 1889 (sterling)...... 42%, 43% 8 Rumanian Reconst. 5s (1,000 lei)...... 2% 3% 4 Roval Ban) —_ A 2 y= 
3 = ext = 7 ey? Lames < 44 RUSSIA: : oya A emia #4. pe 22 25 
1-3-26 razilian Govt. Resci. 4s, 1 stg.).. ; GERMANY 
1 Brazilian Govt. 4%s, 1887 (pounds)... 51 Sou 4 Soe eet, SS Seer SANG sutton... o% 6% | 54 ig yg > ee io a 
1-4 Z aa Govt. 5s, 1885 (pounds)...... 53 § 8 6th War Loan 5%................ > 3 3-4 A E G 919 (per mks 1, ee 2u, 3 
8 NNR oS ad ad vier views paid 2 3 3-4 jadische Anilin, 1919.................. 13 14% 
1-26 Chilean 8s, May 31- Sept. 30 (Chilean 3 CIO, 6 Do dincarcecccnccsices 12 14 war tte t etter eee ee 38 a4 
PORER) 22002. .ccceccccesrccrccesone 103% 107% } 3 BIO WEEE Sa oicscnsccnccanesesri sess 11 13 3-4 Badische Anilin, 1919 tettereeee 18 14% 
COLOMBIA: 3 External RMN ciandnie nttara'y. cla one 11% 13 3-4 H. A. P. A. G. i%s seceeceeee 20 2B 
' Colombian Govt. és (external 1913-47) URUGUAY: * Beachster Parhweene nantes a © 
(sterling) ...... ee beereaiaibaty 77% 79% | 1 Uruguay Govt, 3%s, F., M. A., M., ee pes ist 3 ory treeceeeee A 16. 
COBTA RICA: PENDS stectenn nace nderdcaleccames 65 67 % 5-7 3 ideas al os 
1 Rep. a Costa Rica 5s, ‘58 (sterling and : ome ae cae <= ; 4 + 
I Ss, 4 3-4 Necker 5s (pe Ee 1% 1 
U. . 3) Coe ere cesses esesessereseeseese 63% 64%, MUNICIPAL—BONDS 3-4 North Germar Lloyd 41 - a4 
CUBA AUSTRIA: 30 Rhenish-Westfaelisch gold mark mtx. 5 
1-23 Cuban Govt. Ss (Trs. loan of 1918), Key. Bid. Offered. bonds, 10% , onekackawe imi 
OR rear 96 98 3 WINE at nies a menwas ts maak depsnaeen 10 13 3-4 Thyssen 4%s (per mks. 1,000)......... % 1 
45 Cuban ae 5s, 1931 (Port Works)... 26% 97% 3 WEE Sncetcescecneeandtusssbaeadan 10 13 . : 
CZECHOSLOVAKIA: AUSTRALIA: INDUSTRIAL AND MISCELLANEOUS—STOCKS 
3 Czechoslovakia Prm. 414s (per ke. 1,000) 23 26 1 Brisbane 6%s, 1941 (sterling) .......... 191 103 AUSTRIA 
3 Czechoslovakia Loan #% (per ke. 1,000) 22 3 BRAZIL: Key Bid. Offered 
DENMARK: aes Pelotas, “y 4 of, 1911, J. & D. (stg.)... 3% 57% Newag. snare 99 D 
45 Copenhagen 5s, 1916-56 (per kr. 1,000). 164 168 Sao Paulo 5s, 1 _sindreteteceiaeeatea 61 624 - Styrian Wate wer a : 
26-37-45 Denmark reunion Ss, 1919¢per kr. 1.000) 183 190 | 3 ‘Sao Paulo 6s, 1943 (U.S. $)..222212222! 81% HUNGARY fe 
FINLAND: 22-26 Sao Paulo 8s, 1936 (guilders).......... 3.9544 4.001 —268 
4 Finland Sy (internal) (per finmarks 9° | CZECHOSLOVAKIA: a] 34 ima Murany Steel vrreee OG 
pee Ecag so hes aestepcamens eee Co, ae egaee epeeenee 13 5 GERMANY 
FRANCE: 8 Prague is DstRereastapstdidachhe ge dees 15 +4 3-4-38 A. E. G . oe ceeeeee 21 a 
1-34-37 French Govt. 4s, soir ¢ (per fes. 1.000). 19% 19% GERMANY os ee eee CRM. «0 nn conn srennnonis . = 
-26-2 rench Govt, 5s (Vict.) (per fes. 1,000) 24 2 3-4 Berlin 1882- 191: - a : Gig ——:0- i lindaladellitad daaled Salahe cgi ‘ 
1-3-4 French Prem. 58, 1920 (per fes. 1,000). 20% 50n cS Raeieep ee oe we OF Dawtaehe Wart retteeteececsens ” 38 
3-26 French fis, 1920 (per fes. 1,000)........ 6B | sa Berlin 4s, 1919 (per mis. 1,000)... ..": mm 3 | 4s ae aoe tonssanseom: ae 
GREAT BRITAIN: 3-4 Berlin 1914-1915 (per mks. 1,000)... ...: 104 11%] 45 mee nla nt nap plllll le lreratc 
1-4 British Govt. Victory 4s (sterling).... 87 89 3-4 BRIN III ino ooo ci pekesces sca 8 7 022 gg Rpt BS coc edt et. : 
a5 British War Loan 5s, 1927-47 (int. stg) 96 97 s Coblenz 1897-1910 (per mks. 1,000)... ... 13 15 BANK—STOCKS 
3 —— Bit, WEDAT eee cece eee % 897% | st pe mos page pag ae > . = AUSTRIA 
3-4-37 oy ‘Govt W. L. Se (per mks. 3-4 Dresden 1875-1913 (per mks. 1,000)...... 12 13% a4 Austrian Dis tc ~~ 
a 750 | 850 3-4 Dusseldorf pre-war (per mks, 1,000)... 13% 14 30 Soatetan: 2a as. Sie veseesonsses, i a 
aa ee ks ak ns bak ha ae ence a 3-4 Essen 1894-1913 (per mks. 1,000):......- 12 7 aiaeinedhn Me nas or vnantares +. 
serma wove. and %%, 1922 (per 3-4 Frankf 3-4-17 EE von. sccasceschaaS atacand 2%, 3% 
‘ MMS n,n cceccisoeahacesc 9 on 24 wrenetet tne toe mits expeller Tie Te > <n." papepespeieaste nies ss: 1% 
sie — — Ot a 1%] 34 Frankfort Se, 1923 (per mks. Sess: 0 235 es oe =~ SD ones ‘% 
a - . 3-4 Hambu re-war r mks. 1,000) q 4-17 wed FP ehdantaas ‘2 % 
3-95 wy Govt, 5s, 1925 (Treas.) (per lire - - = Hamburg Hie. 1919 tper T mks. 1,000,000) 125" 190 wee Wiener Bank in 1% 1% 
eR re fo scenecececcs =~ } Hamburg 1919, small (per mks. 1,000). .30 -60 GERMANY 
3-4-2646 a ( "areal War lIaan ia, >; iatous or ages a ae 12 14 3-4-17 Commer 1 rivatbank ex div 13% 15% 
‘ ass ep ree rere e 32% 33% Munic per m ) 18 25 4-17 Darmstaedte ES 27% 2 
mn “+ ote ee ss s-4 Munich pre-war (per mks. 1, 000)... ... 16 18 3-4-17 Deutsche Bank ex div.................. ih op” 
~~ yar ae 3 70 Po, (small pieces, 3-4 Nurnberg 1878-1912 (per mks. 1,000). . 1 15 3-4-17 Disconto Gesellschaft Bank ex div 37% 39% 
( . $ and sterling)........... 82 83 3-4 Stuttgart 1901-1912 (per mks. 1,000).. 1 15 3-4-17 Dresdner Bank ex div................. 1% 20 
Key and Index to Open 11—Dillen, Read & Ce., 28 Nassau St., N. Y¥. | 23—Abraham & Ce., 120 Breadway, N. ¥ | 34—Stevensen, Brien & Ce., Ine., 
it M k t i a — John ye ; Phone Rector 7200. | St.. N. ¥. Phone gf fun sono. 
Securi y Marke ae. a, So Beces %. &. X- 24—MeCann & Co., 50 Bread &t., N. Y¥. | 35—Thomsem, Fenn & 
Broad . See Page 18. Ph B au | on, an Ce., Pearl St. 
1—Pynchon & Co., 111 Broadway, N. Y. one Broad 1! } Hartferd, Cenn. Phone e414t. 
a a .—, & Co., 42 B’way i 
Phone Rector 070. See Page 16. Y. Phone Hanover 5600 ’ | 25—May & Co. 15 Bresa 8t., N. ¥. | 3%—T ' 
2—K. W. French & C sry . Ph ves i ’ ucker, Anthon Fd oe 6@ B’way, N. ¥. 
e., 2180 No. Amer. Bidg., 14—Cleke - one over 1709. | Phone Recto 
Phila. Ph Wai 68. y & Miller, 52 Broadway, N. Y. | : CLOr 
one Wa m4 44. See Page 18. Phone Hanover 0523. 26—Baker, Kellogg & Co.,Inc., 120 B’way, N.Y. | 
3—C. B. Richard & Co., 29 Breadway, N. Y. ; Phone Rector 4866. S8—A. M. Kidder & Co., 5 Nassau St., N. ¥. 
Ph Whiteiha 15—Watsen & White, 149 Broadway, N. Y. Phone Rector 2780. 
— 4 teihall 0500. See Page 16. Phone Hanover 0880. See Page 21 27—Charies Head & Co., 52 Broadway, N. Y. 
4+—Jerome ullivan & Ce., 42 B’way, N. Y. ¥ Phone Rector 9450. 41—Block & Ce., 20 Broad St., N. ¥ 
Phone Hanover 0600. See Page 16. 16—American Founders Trust, 50 Pine 8t., Phone H v 2496, os N. Y. 
s—Tebey a Kirk, . Bread 8t., N. Y. N. ¥. Phone John 0606. 2%&—MecCown & a. Phone” nit a ie to Pie on _ Co.. tam © 
one Broad 5160. See Page 18. 17—J. 8. . , Phila., one enhouse 7700. | 42~ a ee e., Land Title Bh 
e—Meary Be Dabesty © oe ao We Bey, | te Be eee eset Breodwer. N. ¥. neces oun (N Phila., Pa. Phone — Hanover 
Phone Hanover 1600. wee Page 12. s Brecks & Co 190 — y 29—C. Lester Horn & sg 60 Broadway, N. ¥. (N. Y.), Rittenhouse 4900 (Phila. ) 
i—Farr & Co., 96 Wall St. ¥. Siene ne of R501. ay, N. Y. Phone Hanover 6793. 44—Harvey Fisk & Sons, 120 Broadway. 
Phone John 6428. 30—M Liv. ec 1B’ : Phone Rector 8080. See Page 30. 
& John J. O'Kane Jr. & Co., 42 B'way, N.Y. to—Jehn Mickersen & Co.- @1 B'wag, N. Y. Thont Bowling Green 7400” “ ** | 45-1. F. Rothschild & Co., 120 B’way, N. Y 
ore Hanover 6320. one Bowling Green . Pe ~ as , 
Phone Rector 
#-Blyth, Witter & Co., 61 Broadway, N. Y. | 20—Steelman & Berkins, 20 B y, | 3l—Seybelt & Seybelt, Inc., 387 Main St., "y : 
Phone Whitehall 2140. See Pace 18. Phone Hanover . vend Hh. B. ¥. Springfield, Mass. Phone Walnut 1736. 47—Frazier, Jeike & Co., 40 Wall St., N. Y. 
s~Gesend & Co., 608 } Walnut Street, Phils. *1—Gude, Winmill & © 11 Wall 8t., N. ¥. | 38-Booth, Snyder & Co., 32 Brosdway, N. Y. Phone John 4800. 
one Cana Phone Hanover 7520. Phone Hanover 2560. W. O. Signifies Want Offer 
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—=—>|KOM the beginning at 
Monday's opening mar- 
ket prices showed 
strong forward tenden- 
cies. A belief in the 
soundness of funda- 
mental conditions was 
apparent and bullish 
activity was stimulated 
by a plentiful quantity 
of call money at easy 
rates. Interest for the 
most part centred in 
the motor stocks, with special strength be- 
ing in evidence in the trucking end of the 
industry. Coppers were taken in hand to 
some extent, but no material change in the 
metal price situation was expected. The 
rubber shares continued to move forward, 
being aided by the increasingly acute situ- 
ation in the crude rubber market. Con- 
trary to the expectations of many, the 
market failed to react to any notable ex- 
tent on news of the Santa Barbara earth- 
quake or the failure of one of Wall Street's 
larger brokerage concerns. Furthermore, 
optimistic sentiment prevailed with regard 
to the further enhancement in the prices 
of several of the speculative favorites. 








American International Corp’n Earnings 


The company during the first half of this 
year showed a net income after all charges 
equal to $2 a share common. There are 
at present 490,000 shares outstanding and 
present earnings are at an annua! rate of 
$4. The company’s financia! position has 
improved materially and it has now some 
$9,000,000 in cash and marketable securi- 
ties. 


American Railway Express Earnings 


March gross $24,361,361 $24,442,667 
Other income ... ‘ 357,7 370,837 
Total income . “4 719, 119 «=: 24, 813,504 
*Net income ...... 41 197,951 
Three months gross .. tn, 185) «=. 67,525,841 
Other income 1,004,893 1,132,719 
Total income 67,284,078 67,658,560 
*Net income . Mr, 552 0, 441 

Safer express ‘privileges, expenses, taxes, 


Baidwin Locomotive Company 

A recent announcement of the company 
stated that an order had heen received 
from the Norfolk & Western Railway for 
thirty locomotive tenders; also an order 
from the (Government of Siam for eight 
three-cylinder locomotives. The company 
further states that the new Diesel engines 
have heen operating far beyond expecta- 
tions. These engines, however, are still 
in the process of experimentation 


Baltimore & Ohio's New Locomotive 


The largest passenger locomotive in the 
world hax just been put on exhibition by 
oe company in Baltimore. The locomotive 

5 feet 6 inches, is more than a 

o~ feet in length. and is of the 4-8-2 

type. It will be used in the mountainous 

regions hetween Washington and Grafton, 

Va., and hetween Washington and 
Pittsburgh. 

Belding Brothers’ Stock Oversubscribed 

The recent offering of 320,000 shares of 
the company’s stock was oversubscribed 
three times. Edward BK. Smith & Co. an- 
nounced for the syndicate that applications 
had heen received for more than 1,000,000 
shares, orders coming from practically 
every State in the country 


Bethlehem Steel Closes Mines 


On account of high production costs, the 
corporation has closed its Marianna and 
Elisworth coal mining properties near 
Washington, la. Practically all coal min- 
ing is noweat an end in this section of 
the State, since eight other mines were 
closec down not long ago 


Calumet and Hecla Condition 


Due to the continued low price of copper, 
the company will not increase its present 
dividend rate of $1 a year. Since the first 
of the year the company has been caring 
for heavy construction expenditures. How- 
ever, notwithstanding this. working cap- 
ital has been added to materially and is 
now «around $13,800,000. The company 
> now producing about 7,000,000 pounds 

of copper 4 month, or at an annual rate of 
84,000.00 pounds. 


Chicago, Bu lington & Quincy Railroad 
The company is planning to supplant 
steam trains on ten of its branch lines 
with gasoline motor cars. The cars will 
be sixty-five feet long and will have a 
capacity of forty passengers Sufficient 
power will be generated-to haul trailers, 
and it is believed that the cars will bring 
about extensive economies. 


Connor (John TT) Company Report 

in the company's annual report the I'res- 
ident makes the following statement: 
**Karnings of the past year have been less 
than usual, due substantially to changes 
in policy, but the results of the last quar- 
ter of the year, which were normal, appar- 
ently proved such changes unwarranted 
We refer principally to discontinuing of 
‘trading stamps in the Cireater Boston 





News of Domestic Securities 


stores, the use of which seriously inter- 
fered with our service during the rush 
yhours, taking nearly as long to estimate 
and deliver the number of stamps each 
customer was entitled to as it did to serve 
them the merchandise itself. In the terri- 
tory where trading stamps were never 
given our business has shown consistent 
and steady gains for the past year, and 
before the next annual report we believe 
this large volume of business will return 
our stockholders normal profits where 
heretofore there has been little or no 
profit from this newer development."’ 


Continental Motors Quarter 


Regarding prospects for the coming 
quarter, the President of the company 
made the following statement: ‘‘Both our 
Muskegon and Detroit plants are operating 
nearly to capacity, which is rather unusual 
at this time of the year. Our production 
and sales are more than holding their own, 
and indications point to a very successful 
quarter. Our customers are maintaining 
their schedules, and it is particularly grat- 
ifying to us to see the way our business in 
the industria! division is increasing.'’ 


Famous Players Quarter Earnings 


Consolidated earnings for quarters ended 
March 31: 
Net profit after taxes 
1925 1924 
and all charges...... $1,355,808 $803 072 
Earned on common (no ; 
NE tes $4.87 $2.71 


Fisk Rubber Company Sales 


June sales of $7,500,000 resulted in mak- 
ing it the biggest month in the company's 
history. he company is doing a record- 
breaking business and net profits for June 
ran over $1,000,000 for the month after 
interest, depreciation and taxes. The net 
for June is equal to $5.27 a share on the 
189,515 shares of first preferred stock. It 
is possible that with already earned 
on the preferred stock the balance for the 
whole fiscal year will run between $30 and 
$35 a share. 


Foundation Company Outlook 


A recent statement made by the Presi- 
dent of the company regarding the outlook 
and foreign contracts was as follows: ‘“The 
outlook for the company is exceedingly 
good. Within the last sixty days our 
affiliated English companies have signed 
$2,500,000 of new work in England. This 
is mainly subway excavation work. We 
have also closed a Peruvian contract of 
$1,500,000 for buildings, which was signed 
within the last three weeks. We have 
some power-house construction work in 
Japan which will amount to about $500,- 
000. Active negotiations are being carried 
on with Lithuania and we expect large 
contracts to result from these negotiations. 
We have signed a $26,000,000 Greek con- 
tract that awaits ratification of the Greek 
Parliament. I don't think that the recent 
disturbances in Greece will affect this con- 
tract. We expect to make a nice margin 
of profit. The work on this contract will 
be the reclamation and irrigation of the 
delta of the Vardar River in Salonica. The 
land will be used when reclaimed for the 
housing of refugees. There are now prob- 
ably 80,000 refugees in Greece. General 
business in Europe is very encouraging 
and particularly from our standpoint. We 
have men all over Europe seeking new 
contracts, especially in France, Greece, 
Portugal and Lithuania. All these coun- 
tries should shortly produce a good busi- 
ness. Europe is definitely taking hold now 
for the first time in five years, and I feel 
much encouraged on the outlook. All is 
well in the Foundation field and the future 
is very promising."’ 


Goodyear Tire and Rubber Company 


Regarding the increase in the price of 
tires an official of the company made the 
following statement: ‘‘This is the third in- 
crease in tire prices which the tire manu- 
facturers have been compelled to make this 
year because of the 300 per cent. crude 
rubber advance. The public is apt to con- 
clude that tire prices are much higher than 
they really are, but as a matter of fact 
prices at the new levels are only slightly 
above what they were at this time last 
year. The automobile tire is one of the 
few commodities in general use that can 
be bought today at less than pre-war 
prices. While general commodities have 
increased 56 per cent. since 1914, tire 
prices are actually 36 per cent. lower. One 
factor in the present universal use of the 
automobile has been the low cost of tires. 
Casings make up an important part of the 
up-keep cost of an automobile, and since 
they have been selling at below pre-war 
prices and giving greater mileage they 
have made it possible for many more 
thousands of people to own cars."’ 


Guaranty Trust Balance Sheet 


Assets: 
GD ckdduasidecededetcanusennxases $175,342,760 
U. S. Govt. bonds and ctfs 38,403,614 
Public securities ............ 21,572,332 
Other securities .........-...-+..:; 23,498,802 
Loans and bills purchased ....... 394,639, 
Real estate bonds and mitges.. 2,081,800 
Items in tran. with for. branches. 5,356,638 
Credits granted on acceptances. . 39,290,565 
RS 8,032,848 
Accrued int. and accts. receivable. %,512,154 

TE MED ccaeccadesacarooss . $716,681, 182 

Liabdilit 

GET dddnseeacadessonsteacesconen $25,000,009 
0 A eee 15,000,000 
SID GUUES occ cicsccccedcces 5,369,141 
Accrued int., resv. for taxes, &c.. 3,775,263 


DIED ccc enedsndanseeenesess 39, 290,565 


Outstanding divd. checks .-. 677,523 
Outstanding Treas.’s checks . . 0,347,224 
CT ceeautue dwikednde dndceatad 377,271,465 

TD GR hdc ccncceccsces $716, 681,182 


Hudson Motor Production 


The company’s June production will be 
netween 27,000 and 28,000 cars and out- 
put in July will prohably reach 30,000 cars. 
New additions to pliant are in process of 
completion and these will raise production 
to 1,500 cars daily. 


Illinois Bell Telephone Earnings 


1925 1924 
TE i cncans emma $4,982,938 $4,671,851 
Net after taxes ....... 800, 159 730,342 
Five months’ gross .... 24,576,768 22,928,00x 
Net after taxes ....... 4,437,739 3,711,517 


Katanga Copper Company 
Gross profits of the company for the 
year ended Dec. 31, 1924, were 111,715,401 
francs, and net profits after charges were 
86,797,855 francs. 


New England Tel. and Tel. Rate Increase 


Samuel H. Mildram, telephone construc- 
tion expert engaged hy 157 towns and cities 
protesting a proposed 22 per cent. rate in- 
crease in Massachusetts by the New Eng- 
land Telephone and Telegraph Co., on June 
30 took issue with future toll call esti- 
mates made by the company at a hearing 
before the Massachusetts State Depart- 
ment of Public Utilities. Mr. Mildram 
estimated that revenues in 1926 from toll 
calls in Massachusetts would be $2,459,000 
greater than revenue estimates made by 
Lambert N. Whitney, general commercial 
manager for the telephone company. Mr. 
Mildram suggested that any increase 
granted should be estimated on a _ per- 
centage basis, rather than in the form of 
a new rate schedule, because of the dif- 
ficulty of changing such a schedule once 
it has been adopted. 


New York Dock Company Interest Sale 


It was learned last week that a sub- 
stantial holding in the company had been 
sold to G. Benenson and interests associ- 
ated with him. An extensive development 
of the property is planned. It is under- 
stood that the Benenson interests bought 
the holdings of the Mutual Life Insurance 
Company, the latter company being re- 
quired by law to divest itself of its holdings 
in the New York Dock Company. 

Nizer Corporation Earnings 

Net income of the corporation for the 
quarter ended March 31, 1925 was $206,921 
after taxes and charges. April net income 
was $162,882 and May was $200,099, mak- 
ing a total of $569,902 for the first five 
months of the year. 


Pacific Gas and Electric Year’s Earnings 


1925. 1924. 
0 $46,067,918 $41,335,730 
I ain icine acieaiaen aleias 17,675,672 16,462,837 
Bond interest and disc. 17,021,961 6,598,375 
rve for deprec.... 3,313,526 3,151,902 
SD: denuke eeeene ed 7,340,185 6. 712,560 
Accrued divs. for 12 mos.: 

On pfd. stock (&@).. 3,261,922 3,214,425 
On com. stock OR). 3,293,920 2,848,559 
Balance .... 784,343 649,576 
Pacific Power and Light Earnings 

1925. 1924. 
een 7 925 $265,028 
Net after taxes....... 120,549 124,783 
Total income .......... 120,671 126,920 
Surplus after charges.. 54,180 66,970 
12 months’ groas....... 3,249,368 3,245,713 
Net after pag .. 1,388,175 1,568,355 
Total income .......... 1,414,225 1,587, 
Surplus after charges... 64,106 868,919 
Bal. after pf. divs..... 292,681 343,619 





Pan American Petroleum & Transpost Co. 

Former President Doheny of this com- 
pany, who will go to trial in Washington, 
D. C., in October, 1925, on the charge of 


strengthen the larger system materially 

In the year ended April 30 the Central 
Power and Light Company is said to have 
made remarkable progress and very sub- 
stantially strengthened its position hoth as 
to physical condition and earning power 
In addition to the stock capitalization. 
which includes, besides the common shares 
just purchased, $3,543,000 of 7 per cent. 
cumulative preferred stock outstanding, 
the = has a funded debt of 
$9,890,606 
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Albert B. Fall, Secretary of the Interior in 
entering into a criminal conspiracy with 
President Harding’s Cabinet, to defraud 
the Government in the leasing of the Elk 
Hills naval oil fields, the leases of which 
have already been invalidated by a decision 
of the Federal Court in Los Angeles, has 
broken his silence on the subject of the oil 
leases and has told in full his story of the 
leases, the circumstances under which they 
were made and the motives which ani- 
mated his part in them. It is no secret that 
Mr. Doheny laid dare in this way the facts, 
from his point of view, of the Elk Hills 
leases and his part in them, against the 
advice of his counsel and under protest 
from them. Details of Mr. Doheny’s state- 
ment were given in The New York Times 
July 1, 1925. 


St. Paul Rate Plan 


Receiver Byram of the company said 
recently that the rate plan offered by the 
receivers gave the maximum of benefit to 
the Western roads with the minimum of 
expense to the shippers. This plan pro- 
poses that the increase of rates contem- 
plated in the Western district be pooled 
and divided among the roads according to 
need. Had the plan been in effect during 
1924, he added, the ‘“‘St. Paul’’ would have 
been able to meet its obligations and-a re- 
ceivership wou:d have been avoided. ‘*‘The 
plan also answers the chief objection on 
the part of shippers to an increase in 
rates,’ he said. ‘‘Every one admits that 


representatives and the commodity repre- 
sentatives contend that a general increase 
in Western rates would swell the revenue 
of many not in need of an advance. The 
plan we have proposed would give ad 
ditional revenues to virtually all of the 
roads in the territory, but lend special 
assistance ot those operating in territory 
where the traffic is light.’ 


Sears Roebuck Sales 


1925 1924 
CE ne eee $16,095,102 $13,938,752 
Six months 104,017,781 


bs owsgeses 118,242,460 


Texas Power and Light Earnings 


Total i: ° 213,543 195,533 
Surplus after charges 130,646 129.401 
12 months eross 6,540,535 6,043,233 
Net after taxes 2,826,731 2,314,900 
Total ir 2,966,000 2,500,718 
Surplu charges 2,060,983 1,854, 160 
Bal. aft livds. 1,655, 562 1,929,516 
U. S. Smelting, Kefining and Mining Co. 
As é flection of the improvement in 
the company’s earnings, working capital 
has beer creased by $1,000,000 since Jan 
l Th ompany is gradually reducing its - 
coppe! ations, due to the low price of 
copper and is confining its activities to 
the production of lead, silver and coal. 
It is now producing about 101,000,000 
and 24,000,000 ounces of 


pounds of lead 
silver I 





ADVERTISEMENTS. 


the Northwestern roads need more rev- 1925 1924 

enue, but no community or commodity is May gross ..........-- $494,840 $498,089 

willing to pay its share. The community Net after taxes ....... 190,859 187,821 
ADVERTISEMENTS. 
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UNITED STATES AND TERRITORIES—BONDS PUBLIC UTILITY—BONDS—Continued RAILROAD—-BON DS—Continued 
Kes Bid. Offered. Key. Bid.Offered. Key, Hid .Offered 

23 Panama Ge, 1994. .......cccccccccccscecs ed) 102 9-18 Pacific Gas & Elec. tis, 1952........... 101% 102 2 Pitts., Cin & St. L. gen. 3%s, 4s, 

9-27 a tg 5s, mas Base-toe=* “as ‘ 48. 1940 o J paneren vo. ™ 

r 9 Pacific Light ower 5s, 1951.......- f St Auis | Ist 7s, 1920.. 06% 107% 

PUBLIC UTILITY—BONDS 1 Parr Shoals Power Co. 1st 5s, 1952.... 95 10 St. Louis , 1936-40. : $. 901, 

K Bid. Offered. 238 Passaic & Newark Elec. Trac. 1 1937. 70 75 4 St. Paul 4s bonds). . REE 474, 4814 

“yg l P Co. 6s. 1951 97% 28 Paterson & State —. — 5s, “1964. . S24 } 10 So. Pacific eq. 444s, 1931-194). ... 4.70% 4.65% 

bo a Noel Co. 5a, 1951 TAGS SES 104% 105 28 Paterson Ry. Co. Gs, 1931.........-...- 89 92 10 So. Pacific eq 1932-1933 coccces 4.60% 4.70% 
he Alabama Trac., Lt. & Pow. Co., Ltd., 42 Penn. Central Ligne Fowsr 6s, 1953.. 104% W.O. 10 So. Pacific eq 1930-55 pcoevbnees 4.90% 

7 Ist Se 1962 ie 3 2 a2 os 93 4 42 Penn. Power & Light 5s, 1953.......... 97% DHA, 1 Spokane Internatl. Ry. Co. Isi 5s, 1955 MH. Mt 
10 American Gas Co. 73, 1934..........-.. 14 ~=Osd 10-42 Penn. Public Service 5s, 1954.........- 96 97 1 Tampa Unior n Co. Ist 5s, 1940.. 92 o4 
16 ‘A we Gas Co. deb. te, 2016........ 100 101% 10-42 Penn. Public Service 6a, 1929.......... 101% 102 1e Union Pac. eq Ree 90% 

10 peers n Railways 5s. 1931. Sean e 99 100 42 Penn. Public Service 6s, 1947.......... 104% W.O. 1 Vicksburg, I eport & “Pacific Ry 

° eaten Peau: Co. on  .. CUCU Penn. Public Service 5s, 1962.......... 6 8699 prior lien Se, 1980.............2.0.00 100% 101% 
y Anpeneas Light & Pr. Co. Ist 6s, 1945.. 1 105 «| 10 Phila. Co. stamped 5s, 1951............ 6 7 | 10 Virginian Ry. ‘eq. 4%s, 1931-40... 22.2. : 4.70% 
19 A Lt & Pr. Co. ist l. & ref. 6s, "54. 42 Phila. Rapid Transit 6s, 1962.......... 97% 98% 10 Western Pacif q. Ds, 1931-38...... 5.25% 5.10% 
19 = jated Gas & El. Co. sec. cv.6%s,"54 102. 1 1e Phila. Sub. Gas & Elec. 6s, 1943-1969.. 104% .. t West Virginia & Pitts. R. R. Ist 4s, "90 83% 54% 

— ee 99% 1 10-28 Phila. Suburban Water Co. Ss, 1955... 97% 98 1 Wisconsin Cent Ry. Co. ref. 48, 1950 74% 75% 

36 Atlantic City Elec. 5%s, 1 954... . Soden 19 Pine Bluff Co. let mts. 2 8 5 
. NT ee eae ee a mS Pine Bluff Co. Ist 6s, See 102% 103% 

36 Birmingham Elec. és, i954............. 102 103. | 3 Saas Lie & ewes oo 1S &. ® 7 80 INDUSTRIAL AND MISCELLANEOUS—BONDS 

be tem ameut & Ghasnktan te. 28-42 Public Service Co ye wer 101% W.O. 

a ne te be catur —— « -- te Pub. Serv. Corp. of N, J. perpetual 6s. 101% 102% | Key. Bid. Offered 
28 Brunswick Traction Co. 5s, 1926...... 92 w.o. | 2 Public Serv., Newark Term. Ry. 5s, "55 96% | 1 Adams Express oll. 48, 1947 15 «(7 
28 Camden & Sub. Ry. 5s. 1946. eee 79 81 42 Public Service, Newark a. 5s, 1955. 95% W.O. 19 Amer. Wire & Fabric Co. 1st 7s 1942. 96 97 
1 Carolina Power & Lt. Co. Ist 5s, 1938.. 100 100% | 23 Riverside Traction Co. 1960........ R2 o4 19 Asbestos Corp. of Canada 1st , 1942.. 93 95 
18 Carolina Power & Lt. 6s, 1953..- .. 104% 105 2 Rockford Gas Lt. & Coke “58, 1959 ~, W.O. | 43-33 Beneficial Loan 6s, 1939. 93%, 
10 Central Iowa Pr. & Lt. 68, 100% | ® Sierra & San F. Power Co. Ist 5s, 1949. 93 94 1 Riltmore-Commodore Hotels (N. Y.) Ist 
19 Central Power & Lt. Co. Ist 6s, i946... 1 101% | 2 South Carolina G. & E. Co. ist és, "42. 88 92 shid. s. f. 7s, 1934 oo 
1-19 Central Power & Lt. Co. 1st lien & ref. 27 Southern Cal. Gas Co. 6s, 1950........ "Ort 105 13 Chapin Sacks 7s, 1934................ NB, NG 

64s, 1952 ete 100-101 27 Sears Soe f Elec. 5s, 1932... .. Te 8% | 1-19 Charcoal Iron Co. of America reas qT 

6 Cities Service Co. deb B.. 2.222202 2 0.22. 72 37 Southwestern Pr. wy © Co. 58, 1983. 9 95% | 33-20 Colateral Bankers 7s, 1942 . 32% 83% 
6 Cities Service Co. deb C.............20., mS... 23 Springfield Lt, H. & Pr. Co. 5s, 1933.. 99 90% | 3¢ Commercial Solvents 6%, 1930.....--. 106 108 
6 Cities Service Co. deb D....----------- 101% 102% | 2¢ Tidewater Pow. Co. s. f. deb. 7a, 1987. oe 101 19 Compagnie Du Boleo %, 1926-30..-..-.. 7 © 
6 Cities Service Co. deb. E............... 12 113% | 1087 ates ioe & Fore + ee ol el Con’d Mach. Tool Co. of Am. 1st is 42 63% 6S 

ny, 4 . . -32 ‘ tors , a Z ORI 

— ee oe a ne United Light & Ry. 6s, 1962............ 100% | is" Sontinental Sugar Co 7s, 1008"... 33” 8” 
28 Consolidated Gas Co. of N. J. 5s, 1965. 89% 4 United Light & Rys. Gs, 1973... ....... 92 | 2 General Ry. Signal Co. sis, 1044. 167 «173 
28 Consolidated Gas Co. of N. J. 5s, 1936. 9 W.O. | 18 United Light & Power Sis, 1950... . -. . 97% | 19 Gillican Chipley Co. coll. tr. 7s, 184.. 108 W.O 

28 Consolidated Trac. Co. of N. J. 5s, 1933 75 16 e 19 Vicksburg Lt. & pees, Ce, ist 5s, 1932... 91 3 1 Hale & Kilburt rp. ist és. 1839 <i Fi, O41 

19-27 Consumers Elec. Lt. & Pr. Co. (N. O.) Ma ge Power 5s, 1942................ 95 95% | 19 Hollingshead (R. M.) Co. 1st 7s, 1934... 99 101 
a. a... (a a ae 1 West Va. Lt., Heat & +3 Co. ist és, "29 98 100 1-18 Keystone Stl & W. Co. Ist s. f. Ss, 41 102 104 

19 Continental Gas & El. Co. @%s, 1964... 98 99 > voce ire o Ca. = * Lebanon Valley Iron & Steel Ist ts, 1930 93% 95% 
19 Continental Gas & Elec. Co, ref.6s, 1947 100% SFOS 5A. . Co., Ltd., Ist 58,"37 84 87 2 Lehigh Coal & Navigation cons. 4%, "34 9944 100% 

ie” = Dagton Public ‘Service Co. Ist 7s, 1942. 105” W.O i9 Maxwell Motor Corp. Ist js, 1900-3,” we 

on ic Serv So. ist 7s, 2. -O. Maxwe tor rp. ist s 34. 

= Dayton sey Bt Ry. 4, 39. Sasiaaeaan ™ w.0. RAILROAD—BONDS 4 Midland Stl. Prod. Ist 2. f. conv. 7s, *38 115 a8 
erse OB, LOB... wees VU. s t e 4 armon s Be acccee oe r4 f 
28 Electric C 4 of N. J. ‘ie, 1947 ahd pie mide 944 95% Key. Bid. Offered. 13-20 Norwalk Steel Co. 4%s, 1929........ phe my 3 

28 Eliz., Plain. & Cent. Jer. St. Ry. 5s, 50. 71 74 10 Akron, Canton & Youngstown Ist 6s,'30 99% : Ohio State Tel. Co. cons. & ref. 4s, 1944 10% 
1 Gen. Gas & Elec. Co. secured 6s, 1929. 99% 100 10 Akren, ¢ Canton & Youngstown gen. ref. 19 Oswego Falls Corp. 8s, 1942........ ... 102% 105 
a Georgia Ry. & Elec. ist 5s, 1932........ 99 ~=«:100 | Re ee ere 96% | ~ Parsons Pulp & Lumber Ist 7s. 1928.... 94 96 
42 Georgia Ry. & Elec. 5s, 49 (Tax oe 94% 95% 1 PE... * Danville Ry. Ist 4s,- : TT, TB 19 Riordon Co. ist & ref. 8s, oo Sere 118 
42 Georgia Ry. , + 6s, 1947-48-54. . 104 10 Balt. & Ohio eq. 4%s, 1931-40.......... is * A 4.7 Ld Santa Ana Sugar Co. Ist Ne, 1931..... 9% 

42 Georgia Ry. Power 1s, | ee Ww.o. 1 Central Arkansas aE E. R. R. Ist 5s, 91% 92% 1 Sen Sen Chiclet Co. Ist s. f. 6a, 1929.. oR, 90) 
9 Great Western Power 5%s, 1975. .- 98% 99 10 Central of Georgia 5s, 1945............. 7 #8699 ad Schults Bread Co. ts, 1 ee (100 
22 Houston Lighting & Power 5s, 1953.... 95 96 1 Ches. & O. Ry., Potts Creek Branch i Taylor-Wharton I. & S. Ist s. f. Gs, °42 91 a3 
9-19 Illinois Pr. & Lt. Co. ist & ref. 6s, 1953. 101% 102% ee RE A ate a) 19 Van Camp Packing Co. Ist s. f. Xe, 1941 NG eid 
19 INinois Pr. & Lt. Co. deb. 7s, 1953. ..... 102 «108 10 Ches. & O. eq. 58, 1932-38.............. 20% 19 Van Slyke & Horton 7s, 193H........... 101 103 
19 Interstate Power Co. gen. 7s, 1934...... 1 10 Chi., Mil. & St. Paul eq. 5%s, 1932-35... 5.40% 5.25% 4 Walworth Mts Co. 7s, 1942 pashencass on 
19 Interstate Power Co. Ist mtg. 6s, 1944. 10 Chicago & N. W. Ry. eq. 5s, 1931-38... 4.85% 4.75% | 12 pa ee ey el eg ee 
28 Jersey Central Trac. Co. 1947...... 98 ~W.O. | 10 Chi, R. I. & P. eq. 6s, stpd., 1932... .. -- 5404 | 5 anne Geene Geel Corp. Te, 200. Sb Ten 
28 Jer. ty, Hob. & Pat. St. 5 *: 4s, ° 5B 5944 st] Chi. & West. Ind. wit, 6s, stpd., 1934-35 a 5.25% jooGward iron ist cons. ez os, 1962 > Ne 
28 - Keystone Telephone Co. ist_6s, teot 100 1 Cleve., Lorain & W. Ry. gen. 5s, 1936. % . Wurlitzer (Rudolph) Co. deb, 6s, 1938.. % = % 
36 Lockport Lt., Ht. & Pow. 5%, - = 10 Denver & Salt Lake Ist 5s, 1943.:...... 33 _ ; 

19 Louisiana Power Co. Ist mtg. és, etn 100 10 Erie R. R. -eq. és, 1931-35.............. 5.40% 5.20% rEXTILES—BONDS 

27 Louisville Gas & Electric Co. 6s, 1937.. 9914 100 1 Grand Trunk. Pac. (gtd. Dom. of Can. ) 

18 Louisville Gas & Electric Co. 5s, 1952.. 97% 97% ee MR es ee ee ee 68% 5% Key : ‘ Bid. Offered 

10 Luzerne Co. Gas & Elec. s. f. cv. 7s, "44. 104% 105 10 Grand Trunk West. eq. 68, stpd.,’31-33 .. 7 : Baate (J. H. 4 K.) Gi4s, 1938...... 99% 10 

10 Luzerne Co. Gas & Elec. Corp. Ist & 10 Great Northern eq. 4%, 1934-40........ 4.75% ne . neh aa paling SA ie - Ee 

on aaa wee rete ee eee teens eee 104 104% f 1 Great Northern Ry. of Can. ist 4s, '34. 8714 89 19 eee soem fet te, TOOB.-.-------- SP oe 
lesex & Somerset Trac. 5s, 1950... 71 74 | 10 Illinois Central Lines eq. 5s, 1931-40.. .. 4.50% waaee Artiictal SEE Co. ist Oe, MS.. 8 WO 

36 Minnesota Power & Lt. 6s, 1950....... ... 105 106 10 Iitinois Central eq. 6%s, 1931-36........ 4.90% on . 

19 Mississippi Pr. & Lt. Ist _& ref. 6%s,'43 98% 100 | 10 Illinois Central eq. 7s, 1930-35.......... 4.90% . REAL ESTATE—BONDS 
27 Mississippi River Power 5s, 1951........ 98% 100 1 Kanawha & West V. R. R. Ist 5s, 1%5 90 92 Ke ' 
2 Mobile Electric Ss, 1946..--..-. ........ 7 86898 1 Ken. & Ind. Ter. R. R. (unstpd.)4¥s,"61 81-83 os. as i es : rae. Ss 
National Power & Light 7s, 1972....... 102% 103% | 10 Louisville & Nashville eq. 4%4s, °32-37.. 4.90% .. 18 Seaiterd tae a aes Interested. 
5 sew Amsterdam Gas -~ ist cons.5e,'48 ps) w.O. [ 1 Macon, Dub. & Sav. R. R. Ist 5s, 1935. 86 88 20 Bradford side i ee eee 6% .. 
= ee Passenger Ry. 5s, 1930......... ‘ 28 maryeend & Peee. B. B.....<...0cscs2- 77% W.O. 20 peter sone Disc unt 6s, Series A..... 6344 Gly 
3 New England Fel & "rel, Se, 1932... 2. 100° 1 1e Nat'l Steel Car Line eq. 6s (stpd.), 1929 6.50 7.00% | se Secckeen Mees ae eee ee a ae 
as ed or Cy _— ic 5ls, 1950. ae 2s 10 Nashville, Chatta. & St. L. eq. 68, ‘35 .. 5.00% 35 eS Se tis, Se os B. 77.00 88.00 
23 ag ey gh ag ay Ry., G. & = » N. J. & Hud. Riv. + R. & Fy. 49, 1950 65% 67 13-25 Go. Miler 2 "a Co, (all Issues) . : > “ama 
‘a. GM, BOEBe ccc cccscccess New leans, Gt. or. R. R. Ist 5s, 259 65 67 4 - os Mer ai sue eee 
° Nevada Coal ts, 1946... --.-°- ae 99% 100 | 1 N. ¥. Central eq. 5s, 1931-1938......... 4.80 4.65 | is Wan bee ae Oe 
ewe 7 detention tar te N. X- Central ea ws, D.W.I., 1930-1940 4.70% 4.05% | 25 Prudence Co. (all asues) .-............ Interested. 
#0060 04066060006064600466 2 Oo = as . ° =BLet 

28 North Hudson County Ry. 63, 1936..." 100 101 co. el = i on Gn tan Ist -~ t..;... 10 4.70% =-48 S. W. Straus & Co. (all issues) . Interested 
1 North Jersey Street Ry. 4s, 1948....... 84 86 16 a © oF Sas eee vent nets S108 5.00% mM Union Discount (all issues)........ 175 195 
za North Jersey St. Ry. 45, eee 88% | 1 Pere Marq. R. BR, Lake Erie & Det. " aes Se 
27 North Shore Electric Co. 5s, 1940.1... 100 Riv. col. 4%s, 1932......... 9% 98 INV =aTuE NT TRUST—BONDS 
is a a i ee oe 6S. Ut Phila. & Read. C. & i. s. ts, 1973.... 100 100% | Internatonal"Sec. Trust of America, securled series 6% gold 

» Power Co. deb. 6s, 2024.......... 94%, 95% | 2 Phila. & Read. C. & I. col. s. f. 4s,°32 9% 96 nds: Tate . 

19 Ohio Public Service Co. ‘Ss, 1954........ 92 8693 2 Phila. € Read. cons. 4s, 1937........ 2. 92% & Key. Bid. Offered 

28 Orange & Passaic Valley Ry. 5s, 1938.. 70 73 2 Phila. & Read. imp. 4s, 1947........... 91% 16 Series A, Ju 92 100 18% 
. S.A, JU DED. verccecsescctocs 02% 





Key and index to Open 
Security Market 


1—Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See Page 16 
—K. W. French & Co., 216 Ne. Amer. Bidg., 
Phila. Phone Walnut 6844. Nee Page 18. 
3—C. BD. Richard &2 Co., 29 Broadway, N. Y. 
Phone Whiteihall 0500. See Page 16. 
4+—Jerome BK. Sulfivan & Ceo., 42 Bway, N. Y. 
one Hanover 0600. See Page 16 
rk, 25 Bread St., N. Y. 
Broad 5160. See Page 18 
&—Henry L. Doherty & Co., 66 Wall St., N. Y. 
Phone Hanover 1600. See Page’ 18 
j—VFarr & Ce., 96 Wall St., N. Y¥. 
Phone John 6428. 
i ~ J. O’ Kane A * 4 Ce., 42 B’way, N.Y. 
ore Hanove 
ome Witter 2 Ce., 61 Broadway, N .Y. 
Phone Whitehall "at40, See Page 18 
10—Streud 2 Ce., 1429 [ne Street, Phila. 
Phone Canal 1 





11—Dillen, Read & Ce., 28 Nassau St., N. Y¥. 
Phone John gl 
2—Minten & Welff, Bread St., N. ¥. 
Phone Broad 3377, See Page 18. 
13—Merten Lachenbruch & Ce., 42 B’way, 
N. ¥. Phone Hanover 5600. 
14—Clokey & Miller, 52 Broadway, N. Y. 
Phone Hanover 0523. 
15—Watsen & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 21. 
1¢6—American Founders Trust, 5@ Pine 
N. ¥. Phone John 0606. 
17—J. 8. Bache & Co., 42 Broadway, N. Y. 
say sn Hanover 4600. " 
18—Benner, Broeks & (o., 120 Broadway, N. Y¥. 
Phone Rector 8501. 
i19—Jehn Nickerson & PR , 61 Bway, N. Y. 
Phone Bowling Green 6490. 





— ——t - putin 20 Bread 8&t., N. Y¥. 

anove 

at—Gego, Winmill 2 Ce., 11 Wall 8t., N. Y. 
one Hanover 7520. 


23—Abraham & Ce., 120 Broadway, N. Y¥ 
Phone Rector 7200. 
24—MeCann & Co., = 1 St., N. ¥. 
Phone Broad 1 
= Ce., 15 Bread 8t., N. ¥. 
one Hanover 1709. 
26—Baker, Kellogg & Co.,Inc., 
Phone Rector 4866. 
27—Charies Head & Coe., 52 Broadway, N. ¥ 
Phone Rector 9450. 
in ~~ & Ce., Franklin 
Phila., Pa. Phone Rittenhouse 
Rector 8823 (N. Y.) 
29—C. Lester Hern & Co., 66 Broadway, N. Y¥ 
Phone Hanover 6793. 
30—Mo 


120 B’way, N.¥ 


Trust Bidg., 
7700. 


. Livermere & Co., 71 B’way, N. Y. 
e Bowling Green 4460 
oa~Qeeiane & Seybeoit, Inc., 387 Main 8&t., 
Springfield, Mass. Phone Walnut 1736. 
33—Boeth, 5: & Ce., 32 Broadway, N. ¥Y. 
Phone Hanover 2560. 





Brien 2 Ce., Ime., EK. 42nd 
Phone Murray iin S080 


35—Themsen, Fenn & Co., 3% Pearl St.. 
Hartferd, Cena. Phone 2 2-4141. 


34—Stevensen, 
St Ms Bs 


36—Tucker, Anthony & Ce., 60 B’way, N. ¥. 
hone Rector 8301. 

3a— A. M Bidder & Ce., 5 Nassau St., N. ¥ 
*hone Rector 2780. 

41—Block & Co., 2@ Bread St., N. ¥ 
Phone Hanover 2486. 

$2—Elkins, Merris & Co., Land Title Bidz., 

Phone Hanover 6709 


Phila., Pa. 
N. Y.), Rittenhouse 4900 (Phila.) 
44—Harvey Fisk & Sens, 120 Breadway. 
Phone Rector SOS®, See Page J0 
45—L. F. Rethschild.& Ce., 120 B’way, N. Y. 
Phone Rector 4644. 
47—Frazier, Jelke & Co., 40 Wali M., N. Y. 
Phone John 4800. 


W. O. Signifies Want Offer 
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New Issue july 9, 1925 


$13,500,000 
Great Consolidated Electric Power Company, Limited 


(Daido Denryoku Kabushiki Kaisha) 


First and General Mortgage 612% Sinking Fund Gold Bonds 
(CLOSED ISSUE) 

Dated July 1, 1925 Due July 1, 195u 
Interest payable January 1 and July 1. Principal and interest payable in New York at the office of Dillon, Read & Co., Fiscal Agent, in United 
States gold coin of the standard of weight and fineness existing on July 1, 1925 (or at the option of the holder, in London, in Sterling, at exchange 
rate of $4.8665 to the Pound Sterling) without deduction for any Japanese taxes, when held by non-residents of Japan. Coupon bonds in denomina- 
tions of $1,000 and $500. Callable as a whole or in part on any interest date after 30 days’ notice at 100 and interest. The company has agreed to 
make application in due course to list this issue on the New York Stock Exchange. The Industrial Bank of Japan, Limited, Tokyo, Trustee; 
Central Union Trust Company of New York, Countersigning Agent. 

A Sinking Fund will be provided, available semi-annually, sufficient to retire $300,000 bonds per annum for the 
first ten years and $700,000 bonds per annum thereafter, to buy bonds if available at not exceeding 100 and 
interest and insofar as not quella to call by lot at that price. This sinking fund is calculated to retire the 


entire issue by maturity. 


The following infor mation is summarized from a letter to us from Momosuke Fukuzawa, Esq., President 
of Great Consolidated Electric Power Company, Limited: 
BUSINESS AND PROPERTIES 
Great Consolidated Electric Power Company, Limited, is one of the two largest producers of electric power in Japan, 
selling its output for the most part under long term contracts to retail light and power distributors, traction companies 
and large industrial consumers. In less than five years its generating capacity has increased from 25,800 k. w. to a present 
capacity of 255,300 k.w. The territory served has an intensive industrial development and contains a population 
of more than 20,000,000, including the cities of Tokyo, Yokohama, Osaka, Nagoya, Kyoto, Nara and many other cities 
and tcwns. SECURITY 
These bonds will be the direct obligation of the company and in the opinion of counsel, will be secured by closed first 
mortgage lien created under the laws of Japan on properties representing a cost less depreciation, as of February 28, 1925, of 
$33,234,478, as certified by Messrs. Harold Bell, Taylor, Bird & Co., Chartered Accountants. These properties comprise 
an integral part of the company’s system and include generating plants having a total present capacity of 136,100 k.w., sub- 
stations of 195,400 k.v.a. total present capacity and 396 miles of high tension transmission lines. The bonds will be further 
secured, in the opinion of counsel, by closed mortgage lien created under the laws of Japan on additional properties repre- 
senting a cost less depreciation as of the above date of $37,063,367, subject only to the lien of the mortgage securing the 
company’s Series A Bonds (closed issue), of which $14,500,000 will be outstanding upon completion of the present financing. 
Total properties thus securing the present issue of bonds represented a cost less depreciation of $70,297,845, and include 
all of the completed power plants, substations, transmission lines and distribution lines now directly owned by the com- 
pany, with the exception of a small distributing system the ownership of which is to be vested in a subsidiary company. 
EARNINGS 
Results of operations for consecutive fiscal terms of six months each, as certified by Messrs. Harold Bell, Taylor, Bird & Co. 
for four fiscal terms to November 30, 1924, and as reported by the company for the fiscal term ended May 31, 1925, 





were as follows: Sawee see Pie Stet cI acome 
Goestins “a a —S- Income Lnterest and 
6 months ended May 31, 1923 re $1,346,355 $526,902 $819,453 $190,594 $1,010,047 
6 months ended Nov. 30, 1923........ . 1,843,128 966,721 876,407 377,328 1,253,735 
6 months ended May 31, 1924...... . 3,417,017 1,708,835 1,708,182 304,780 2,012,962 
6 months ended Nov. 30, 1924......... 3,657,291 1,472,053 2,185,238 396,906 2,582,144 
6 months ended May 31, 1925 - . 4,572,679 2,288,640 2,284,039 375,215 2,659,254* 


*In addition the company realized during this period $432,532 profit from the sale of real estate not useful in its business. 


Net income before interest and depreciation for the twelve months ended May 31, 1925, as shown above, amounted to 
$5,241,398, or approximately 2% times maximum annual interest requirements of $1,892,500 on total mortgage bonds, and 
approximately twice maximum annual interest requirements of $2,707,000 on total mortgage and debenture bonds, to be 
outstanding on completion of this financing. The growth in the earnings shown above has been due primarily to increased 
generating and distributing capacity, generating plants aggregating 194,700 k.w. capacity having been completed or acquired 
during the above two and one-half year period. 

CAPITALIZATION AND EQUITY 

The company’s outstanding capitalization upon completion of this financing will be: Mortgage Bonds: Series A, due 
1944, $14,500,000, this issue, $13,500,000; Debenture Bonds: due 1929, $8,575,000, due 1930, $5,000,000; Capital Stock: 
2,259,260 shares, $25 par value, fully paid, $56,481,500. Present quotations in Japan for the company’s debentures and capita! 
stock indicate a market equity in those securities of approximately $53,000,000. The company’s stock is owned by more than 
19,000 stockholders. 


interest charges and market quotations for the company’s debentures and capital stock, from Japanese to'United States currency, have been made 
for convenience at the rate of 50 cents per yen, parity being 





Conversions of 
at the rate of 40 cents per yen, approximately the present rate of exchange. All other conversions have been 
49.85 cents per yen. 

We offer these bonds for delivery if, when and as issued and accepted by us, subject to approval of legal proceedings by counsel, 

It is expected that delivery in the form of temporary bonds of the company or interim receipts of Dillon, Read & Co. will be made on 


or about July 23,1925. 


Price 86 and Interest. To Yield over 734% (to maturity) 


Further information is contained in a circular which may be had on request. 





Dillon, Read & Co. Guaranty Company of New York 
Harris, Forbes & Co. Bonbright & Company 


INCORPORATED 


The statements herein, based in part upon cable communication, have been accepted by us as accurat:e but are in no event to be construed as representations by us 
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INVESTMENT TRUST—BON DS—Continued PUBLIC UTILITY—STOCKS—Continued INDUSTRIAL AND STOCK S—Continued 
Key, Bid.Offered. Key Bid.Offered. Key Bid. Offered 
16 Series B, June 1, 1933....... a ivenicied 99 101 1 So. California Edison Co. com. 8%..... 120 122 13-24 Van Camp | king Co. cum. pf. 7%.. 19h. Dt, 
16 Series C, June 1, 1943............+--+-- 99 101 ! So. California Edison Co. cum. pf. 7%. 107 1098 20 Wolverine Pet: im Co. pf iodamacoe ae 33 
1 So. Sa Ly men ba | a baneeee _ Pe 5-19 Woodward Iron ‘ con ; 7s 82 
t : s So. Californ m Ca. Ge Phen cccces ly 1 Yale & Towr Mfg. Co. com 64% 5% 
BANK AND TRUST COMPANY—STOCKS 19 So. Cities Utilities com.-.............- 4° OO | oes Zieley Proce: it oe 
Key. Bid. Mffered. 19 So. Cities Utilities cum. pf...........-- 8 % 
"4 Bankers T 493 498 6 Toledo Edison pf...........-.-----++++: 100 - TEXTILES—STOCKS 
" Chatham & po -.- 326 £332 16 Tri-City Railway & Light are 83 7 < - 
4 Commerce ......--- 379 86374 47 United Light & Railway err 188 190 si 4 = Agee Bid. Offered 
33 East River National Bank nee = = 14 Utah Power & Light 7% pf..........-. 100101 a + gy BO ai pf. A" 7% ee r 
u Equitable Trust ....... , - cade Lnitting Millis p . Sih, a 
is Farmers’ Loan & Trust. 505 «= («S15 , 13-24-33 Cadet Knittiz lis com 2% %, 
“4 Pee arr 3440 (HT INDUSTRIAL AND MISCELLANEOUS—STOCKS : 
19 Interstate Loan Oe eae 28 290 Key. Bid. Offered. | TELEPHONE AND TELEGRAPH—STOCKS 
iu rving-Columbia ........ viteeeceees ~ = 5 pe ee eter Toe et ey Bid. Offered 
* Kensington Nationa! Bank............. 130 133 5 Acolian Sad Piano & Pianola com. a 22 3K American D N. J. new com 52 ¥ 
24-23-33 Liberty National . Kise sacs TR 5 Aeolian Weber Piano & Pianola pf.. $3 $92 $8 American Dist. Tel. N. J. new pf. 7%.. 101% 102% 
= Lawyers Title Guarantee soreees - 2 1-38 American Arch Co. com. B 7% plus.... 119 122 $8 Pacific-Atlantic Telegraph Co. ; 6%, % 
3 Mechanics & Metals... cetecesss £16 ! 38 American Book Co.............--++-+- 130 6=—-140 38 Southern & At ic Telegraph Co 71 2 
i Public National ..... . we eeeeees 300 505 19 American Optical Co. com...........-- 35 40 
5 American Piano Co. com. %%......-.-- = 145 RAILROAD—STOCKS 
JOINT STOCK LAND BANK—STOCKS 5 American Piano Co. cum. pf. 7% ex div 88 94 Key id. Offered 
K Bid. Offered 13 American Rayon Products........----- 40 42 12 a ~ i ates, aeadiinaite mo . 
au om of Milwaukee Joint Stock _ ae = — = =. eee a soe a = ed Alabama a thern pf =e ‘ 9 2 
CR cnc ese eneoneness m6 ise - Amerienm Theeed pf.......--.--.----.- % = Albany & Susquehan -. +208 ous 
" Chieago Joint Stock Land Bank........ 1 1% | 46 ce ay — alg ger San a 3 | Canada South ioe a ae 
4 Dallas Joint Stock Land Bank......... 10s «165 » Ss Hardware pf...... br} 36 12 Chicago, Burlington & Quincy Iss ISS 
at Denver Joint Stock Land Bank........ 125 130 eit tein hain, | gece 2 Se 12 Cleveland & Pittsburxh 7% cos, TH! 
i" Metnes Join 49 19 Bowman-Biltmore Hotei Corp. 2d pf... = 12 Cleveland & Pittsburgh 4% 1 j 
+ _— vo po - “ye Land Bank.... 1 156 20 Brotherhood Investment Co. units..... 183 193 12 cssiaecia. €Semtiea’ tinee Moet - :- 
= ene gy uy yh Ee J 108% 38 Brunswick-Balke-Collender Co. pf..... 130 140 2 qe wha ge ea > 
4 Lincoln Joint Stock Land Bank "at 153° |S Bucgrés CO. Same. GT ----5-->-°-°- — ra Minn., St. Paui & S. S. M. i. 1 Ot. 2M. 
i Scotian Wes Sabet Mheckkt eg 157165 24 Burroughs Adding Machine pf......... 104 = 106 38 Mobile & Ohi So te. eho. em = 
41 Virginia Jt. Stk. Land Bank ($5 par). ‘$7.50 $325 | 3 ee eee a - 12 Mobile & Birmingham pf. .......... 7 | 
2 ase ‘0. O MBOTEOR. . vc cccccccccccces in 1 ioit. Cine =¢ a vn 
36 Carolina Joint Stock Land Bank, 1954. 102 103% | 4 Chestnut & Smith Corp. com., none. nr) a nS Eaeex ...- ceseeee 9% ME 
19 Chestnut & Smith Corp. cum. pf 82 9 12 wae Sue Tad eas oa aa Le. 
INSURANCE—STOCKS 1-24 Clinehfield Coal Corp. com. 2 31 12 Northern Cent et oe 
Key Bi tf 20 Commercial Solvents *Corp. ist 5% pf.. 95 100 38 Northern R. } , neem ee ie 
a. — Siete ae. S — 20 Commonwealth Hotel cons. pf........- 57 67 2 Oswero & &3 nape ae - 
- 4 a eee o6n6e50nsb0666604 0-0 a8 430 445 20 Dalley (F. F.) Corp. 8% pf ER 85 RR 12 Pittsburgh & ’ brie eos 139 143 
21 ——— a 37 40 1-13 Dodge Mfg. Co. cum. pf. 3%......-.--- ‘ 36% 12 Pittsburgh. Fort Wayne & Chk Of oe 143 
bs Condiennel oss cake atten ancteaie’s 11. 114 20 Dold (Jacob) Packing Ist pf........-.-.- 72 75 12 Aphcateste Tg t ee ee ee oe 
31 Fidelit Ph og eal atenipeapiean as 161 166 20 Donner Stee] Ist pf...-...-....------+: 63% 65% | 12-19 a ecaes Sekiin Sie ad nee ae = ae 
71 Frankii Fir KCAL ANTMSTIERC &13 Durant Acceptance ..........-.-++-++++ 6 ™, 12-19 St. Louis Brid rae 56 ps 
= — é ees Seah ec pine wil badih otk pec ess 350 435 13s Durant Motors of Delaware.........--- 14 14% 12 Tunnel Rastiros 2 greet r tee 
1 peed As _ ee ee + 4 13 Durant Motors of Delaware escrow.... Will buy 12 United N. J. R. R. & ¢ esto . “ 2 ane 
1 —— ean ex div...........:.... 4 6 5 Edison Storage Battery.........-.-.--- 80 W.O. | 42 Viste. Shi gt ge ae aS ate 
21 ane Whale Penaeees Ea aaah iapeeiccte 7 8-13 Fiint SiOvors escrow.......-.-----+++-- 5 He 1? Vieksbure. Shrevevort 4 espe ams = e 
= = KC © EERIE BRE LEE Bs 203 1-19-24 Prapkiia cs. B) Mfg. & com., none. 40 41 P raciiic pt. ad 
> a ea aaa allele al ch tel 1 Franklin ( ) 'g. Co. cum. pf. 7% 38 39 [wren : sae - STS 
= pa by ees str eeeeeeeee = oan 1-4-29 General Ry. Signal Co. com. pf. 6%.... 87 = § «.. INVESTMENT TRUST—STOCKS 
2 Westchester «saa Sedat ich ba 45 47 20 Gould Coupler Class A with com...... 21% 23% 18 : : Bid. Offered 
“ F aPagsiecd sececevesereseseoee ad 8-33 Group BG Go seccwicacnssicesesec 19 23 American | rust (new units). 4 “a 
8-33 Sroup No. Two Oll............+22+-00- 1 1% 4 owt Sec. Trus f Am. 7% pf. Series A 10244 17 
Ss 24 Habirshaw new capital, w. i.........-- 18%, 20 it’l Securities Trust of Am. com ™) 

: SUGAR TOCKS 20 Fase & Chase, Ine... pF......0..cccccccce 90 9K 4 me 1 Securities Trust of Am. #% pf. 1 * 
ow. oscil, tineiiti iti oe Cetera -_ ao a i are i. fh ntl Securiti Trust of Am. units.... 123 uy 
7 Central Aguirre Sugar Co.............. 85 86% | 19 Hollingshead, R. eM. (Wha) Co. com... 99 101 ) cTICUT 
3 nee Seer as a = ccscccs Ee = a — a a cum. pf. 0%........-- M4 ‘7 HARTFORD, CONNECTICUT 
‘ Sugar Refinin ict edbees vas es > ow e Bey becces Pe ererT Ter 5 10 : ; -ells : 

i-7-19 National Sugar Refining Co. ex div... 101 102 | 19 ie Sem WA tits O0..-.-.-.--22-22. 5768 : Industrial & Miscellaneous—Stocks 
7 New Niquero Sugar Refining Co...... ST 92 5 Indiana & Illinois Godt Co. cum. pf. 7% 42 48 Key Bid. © ‘ 
1-7 Savannah Sugar Refining Co. com.... 108 110 20 Industrial Finance Co. com a 15 35 American H ware Corporation Sa mM 
1-7 Savannah. Sugar Refining com & pf... 102 104 20 Industrial Acceptance units ... 9 96 - Bigelow-Hartfor arpet Co. com . 0 14 
7 Sugar Estates of Oriente pf............ 7 82 = industrial 3 Finance Co. pf........------ 78 83 on — 8 a mt Fi arms Mfx. Co 2» + 
Lewis Pe wcbecasteebseocenr.gueseen 28 35 nternation ! Cc vf 106 mw 
35 Niles-Bement-! : on 2 
PUBLIC UTILITY—STOCKS 33 ifn O8 @ Refning sc 2 TS Standard Sc1 om "210010 
Key. Bid. Offered. a MacAndrews & Forges Co. cum. pf. 6% 100 103 3 Torringtor PEAT Fi 
19 American Gas & Electric com........-.- 7 79 8-20-33 Macfadden Publications, Inc........... 2 3 
1-19 American Gas & Elec. new cum. pf. 6% 90 91 24 Marconi of England...........-.------- 6% 7% Insurance—Stock 
19 American Power & Light pf 90% 5 Merck & Co. cum. pf. 4%..........---- oO 55 Key . wtOCes : 
19 Appalachian Power com........... it 91 8. Metro Chain Stores Ist pf.............- 93 oH 35 ate ae P . Bid. Orte 
1-19 American Public Service cum. 7%..... 90 92 8 Metro Chain Stores 2d pf..........-.... 9 8 35 oe to a ee oe veeees T7780 
Ameritan Public Service com. (k).... 46% W.o. | %19 Metro Chain Stores com.............--- 40 42 a5 haba @Geks Budicaon 2% 4 1 
19-36 Carolina Power & Light com........... 400 «= 410 8-33 Metro 5-50c Stores A com.............. 5% «60H Togs ininecn tase te --++- 580 HOH) 
1-19 Central Indiana Power Co. cum. pf.. 88 92 13 Metropolitan 5-50c Stores, all issues.. Will buy. 35 7 ponent ro pesistess yy PO hg cee 200, ae 
1-19 Central Power & Light Co. cum. pf. 7% 93 96 8-33 Metropolitan 5-50c Stores 8% pf........ 37 45 35 Sta stia Mann Yauco ife Ins. Co 1200 1500 
6 fes Service Co. com. ex. div......... 33 39% | 3 Miller Tratm Gemtrel. .....0..ccccccccsee 1% 2 33 National A rance Co seeeee. TU SND 
6 Cities Service Co. pf. ex div........... 82% 83% 19-33 Mount Royal Hotel Co. com............ 4% 5% 35 id oer age int: Ka sur ance CO............ 88 = 7H 
6 Cities Service Co. bankers ex. div... _. 1% 19-33 Mount Royal Hotel Co. pf...........--. 30 35 35 Dati tasucnkce sreecee ODD 
6 Cities Service Co. preference B ex. div. ™ 8 33 Natl. Automatic Musie ..........:..... ™ f , egestas coos. 1215 122 
6 Cities Service Co. preference BB..... 78% 79 33 Natl. Equitable Inv. Units............. 61 65 : 
19 Commonwealth Power com............. 164. 167 44 New York Steam Corp. com. cciecee, Cae 86 SPRINGFIELD, MASS.- 
36 Consolidated Power & Light 7% pf..... 92 93 20 New York United Hotels com...... sa 26 ‘aii 
1 Continental Gas & Elec. com. 44%... 105 20 New York United Hotels pf............ 5 60 Industrial & Miscellaneous—Stocks 
1-19 Continental Gas & Elec. prior pf. 7%. 100% 103 19 Niles-Bement-Pond Co. com., none.... 35 38 
19 Dubuque Electric cum. pf. 6% a8" WO. 1 sp lg Pond Co. cum. pf. (%. 60 65 Key Bid. Offered 
19 Electric Bond & Share Sec. nwseneees nm mis 103 | 3} Bigelow-Hartt arpet COM.......... 101104 
1 Electric Investors, Inc., 10% pd.......- 43 4 20 12% 15 b Chapmar 2 Mfg. Co oe ae . 17 ipod 
36 Electric Investors part paid receipts... 42%, 43% 4 ™, S% ~ Parr- Alpaca Pes: 17) 1am 
6 Bmpire Gas & Fuel pf. ex. div........ 95 99 x % 4% indian Mot ere mw 
1-19 General Gas & Electric com - 190 195 20 Producers Oil Corp. of America com. 100150 8 Package Machinery Co. com. ex div.. 5 w 
19 General Gas & Electric conv. pf 6%... 173 188 20 Prophylactic Brush Co. pf............. NS 90 31 Pittsfield Electric Light scan, Se 
19 General Gas & Electric A cum. pf..... 130 135 is Remington Noiseless Typewriter pf... 108 110 = Springfield Fire & Marine Ins. Co. ex a. 408 
1 General Gas & Electric inn ae. pi 7% 150 24-35 Rickenbacker Motors .................. % M 31 Springfield Gas Light Co.......... 60 
1 General G. & E. a B cum. pf. $7. 132 (135 19 Rockwood & Co. cum. pf.............. so) 6OWW.O. 31 Springfield Railways Co. pf. 3 
9-46 I. Power & Light pf 95% 98 13 Mosenbatm Grate p6.........22000020. 20 35 32 Turners Falls Power & Elec. Co. one. 
19 Kentucky Securities Corp. pf. 6%...... 70. 74 2 Royal Baking Powder com............. 101 108 31 United Elec Springfiel, Mass. 34) 3k 
is Lehigh Power Sec. capital............. 152-154 I Royal Baking Powder Co. cum. pf. 6%. 51% 53% | *! West Boylston Mfg. Co. pf ; 4 7 
9 Los Angeles Gas & Elec, pf....|... |... 04% 96 - _— CRG OM, Beco nccccccecece oven an 70 
36 Minn. Pow. & Lt. 7% pf... : 102" 104 4 ipa, soe oe! ene, ee 35 38 
1s Stet tis bt an” a Oe : sa eaee) REE ES Se eaeery eS x9 94 15 WATSON & WHITE 
19 New Jersey Power & Light pf......... 9 «100 38 Superk ao SR ee oe { 
19 New Orleans Pub. Service new com. 31 34 cones ‘Seen Oe eee 22 = 6 "aa aa ee 
19 Newport News & H. Ry. &E pony 72 76 ~ exan i. 1 SOS ree ahs 2s 149 B’wa Cortlandt 7870 
19 Newport News & H. Ry “a = & E .. @ 5 = a patna No. 11 Beha weekinne 4 abaidis 1900 §=2200 Central steel Common " 50 - 
1 North Caro. Pub. S., Inc., cum. pf. $7 91 96 24 in) SD eee 1 1% Engineers Public Service Common 25%- 3a) 
19 Northern Ohio Power com............. 10 10% ]1 Thompson-Starrett pf.................. 102 W.O. Terre Haute, Indianapolis & Eastern Pfd Oe ee es 
rr aes ame 6 inks “ae o*** — a ! Troy Laundry Machine Co %% pf......  %8 87 Canada Dry Ginger Ale (all issues) Interested 
16 Penn. Power & Light Co gb A OBNS 108% 108% a fn J... , aera erey 38 45 deohns Manville ° "436 create 
i Public Service (Calerede} pf. ex. div... 9% 100 3 United a OE aera hn 4 Guay guil a Gune Ban "3 a Se Oe os 
ne Se S)hUhVISO.UU™U™UC™ OGUMMCG Fraperpoard pr..........-.-.... 5 4 ¥ Wy. on. 19352 . 2 rt 
ss Republic Railway & Light com........ 6163 is United States Rubber Reclaimin oo bina & Northwest R. i. 3s. 1935 = -k 
Republic Railway & Light pf.......... S183 13 United States Sto cscom Sh Cairo mes. Lgt. 5s, 1938 90 |: 
2K Riverside Traction Co. com ceceess 14% 16% [ 18-19 Universal Pictures pf. ents P one Connecticut River Power 5s, 1937 $9 10 
- 
Key -and Index to Open 11—ilion, Read & Ce., 28 Nassau St., N. ¥. | 2% Abraham & Co., 120 Broadway, N. 1 i a ead 
. . eV eRson ri 
Security Market 12—Minten & Welff, $0 Bread St., N. ¥. won a rasa , _ | St.. N. ¥. Phone Murray Hin Po nd 
1—Pynchon & Co., 111 Breadway, N. one Broad 4377. See Page 18. - vere o., 50 Bread St., N. ¥ 35—Thomseon, Fe ec 
Phone Rector 0970. See Fuse A aie , ey nee &« ce., 42 Bway, a: nar Broad 1527. Rasttend. po oR Se Boat St.. 

2—E. W. French & Ce., é over 5600. 2 a o., 15 Broad St., N. ¥ 36—Tucker — 

Phils. Phone Wainut 6544. See Page 18, | ‘*-Clekey & Miller, 5: Broadway, N. ¥. Phone Hanover 1700. from itr.” 

3—C. B. Richard & Ce., 29 Broad e Hanover 0523. 26—Baker, Kellogg & Co.,Inc., 120 38—A. M. Kidder & C 5 N ; 

Phone Whiteihall 0500. poy oe ¥. 1s-—Weteon & White, 149 Broadway, N. ¥. Phone Restor 4866. = ree ee irene Biaet oe O78" 5 Nassau St., N. > 
1—Jerome B. Sullivan @ Co., 42 B’way, N. ¥ ae are Sn ase Page 82. 27—Charies Head & Co., 52 Broadway, N. ¥ 4i—Bleck & Ce., 20 Bread St., N. ¥ 
b—Tebey @ Rick. 325 cae ag Page .16. Me ANS. Phone John 0008 Trust, 50 Pine St., Phone Rector 9450." a Phone Hanover 249%. | 

23 B 2 n | ) . 

, #4 Broad 5160. — _ i. ae 1i—J. 8. Bache & Co. png << cia — ite a & Co., Franklin Trust Bldg., | 42—Elkins, Merris & Ce., Land Title Bidg.. 

& Henry L. Doherty & Co., 60 Wall St., N. Y. Phone Bancrageg ee. nome a. ee Te Phila., Fa. Phone Hanover 670 
7 P ry Hanover 1600. “ ‘Page 1%. 18—HKenner, s & Co., 120 Breadway, N. Y¥ 29—C spice oe gg mapepennnge acai 12 6 

j—Farr & Ce., 99 W bo. oN. FE. ~ - Lew orn e., Broadway, N. ¥ arvey ; 5 

one John ean ean ‘ “Phone Rector —_ Phone Hanover 6793. ‘tip eattes A ester Bede. Gee Peas’ be 
%—John J. O’Kane Jr. & Co., 42 N. 9—Jehn kerson e., 61 B’way, N. ¥. | 36—-Morgan, Liverme , See The : 
oan Hanover 6320. pa a Peng, BS. Phone Bowling Green 6490. Phone Bowling Green 3400. = 45 , F gy & Co., 120 Bway, N. Y. 

. . r tect 
rik Witter & Ce. €t Broadway, x x. | “Steelman & Berkine, 20 Brend S1., N.¥. | Sisezbeit & Gerbatl; Hae. SMa ng Ge, 
16—Streud & Ce., 1429 Wain s ~ age 18. aa @ Springfield, Mass. Phone Walnut 1736 47—Frazier, Jelke & Co., 40 Wall %., N. ¥. 
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NEWS OF CANADIAN SECURITIES 


RELIABLE authority 
has stated,"" says the 
Canadian Pacific Rail- 
way Press Bureau, 
“that United States 
investments in the Do- 
minion will reach 
$700,000,000 during 
the present year. This 
will make an approxi- 
mate total of $3,200,- 
000,000 of American 
capital invested in 

. which will be substantially greater 

than the British capital investment here."’ 

Reviewing the current movement of Amer- 

ican capital hither the press bureau says: 
“The investment of American capital 

funds in Canada is reported from many 
parts of the country. Western Ontario 
sends word that the A. J. Deer Company 
of New York State has bought the West 
Brantford pliant, equipment and patents of 
the Brantford Computing Scales, Limited. 
It has been annnounced that the proposed 
Detroit-Windsor international bridge is to 
be financed by J. P. Morgan & Co. of New 
York. In Quebec the Provincial Govern- 
ment has approved plans for a develop- 
ment of 600,000 horsepower of electric en- 
ergy at Caron Falls. to be used by a new 
plant of the Aluminum Company of Amer- 
ica. The investment involved in the power 
plant alone is estimated at $75,000,000. The 
agreement with the Quebec Government 
was made by J. B. Duke and E. H. Davies 
of the Aluminum ( sorporation.’ 






City of Victoria Lean 


Advices from Montreal last week stated 
that the City of Victoria, B. C., had sold 
$525.10 20-year 5 per cent. bonds to a 
oe Bank of Commerce syndicate at 


Prospective Provincial Loan 

It is learned from reliable sources that a 
$10,000,000 20-year bond issue of three 
Prairie Provinces will be placed on the 
market some time this Summer as a result 
of the Federal Government's rural credit 
policy. Ottawa will advance this cash on 
bonds of Manitoba, Saskatchewan and 
Alberta, which, in turn, will be placed with 
New York bankers. Apparently, this is 
all the so-called rural credit scheme means 
to the Provinces and, since they find no 
difficulty in placing issues directly with 
American bond houses, without the Gov- 


ernment’s guarantee, it is hard to under- 
stand just what good is to be accomplished 
by placing the loans in this indirect manner. 


Canadian Light & Power Company 


Interest on bonds of Canadian Light & 
Power, amounting to $5,659,000, -was 
passed July 1. These bonds were issued in 
1919 and have been paying 5 per cent. in- 
terest regularly since that time, but the 
company was taken over by the Montreal 
Power and the Shawinigan group under the 
name of the United Securities. It is under- 
stood that both interest and sinking fund 
Rave never been earned but was paid out 
of the earnings of the Robert group, con- 
trolled by Montreal Tramways & Power 
Company. Bondholders, it was said, would 
probably be offered some security in ex- 
change by United Securitites. 


Earnings of Canadian National Railways 

Operating results for May, 1925, last 
week by the Canadian National Railways 
show a decrease in gross earnings of 
$1,105,082, or 5 per cent., as compared 
with May, 1124. Operating expenses de- 
creased §1,760.295, or % per cent. Net 
earnings were $399,940, as compared with 
a deficit of $255,323 in May, 1924. 

The aggregate gross earnings for the five 
months, January to May, show a falling 
off of $7,845,410, or 82 per cent., as com- 
pared with the corresponding period of 
1924. Operating expenses in the same pe- 
riod were reduced $8,484,319, or 9.2 per 
cent. Net earnings for the period were 
$4,174,722, an increase of $ 
i om.. over the first five months of 

v24. 

Gross earnings, operating expenses and 
net earnings for the month of May and for 
the five months were: 


May. 1925. 1924. 
CS stews ivendad $18,245,738 $19,350,770 
Operating expenses 17,845,798 19,606,093 
SE sacrieenecacan 399,940 $255,323 

Five Months. 
ee na von cuckans $87,339,081 $95,184,491 
Operating expenses 83,164,359 91,628.67 
SE ha katie ousea de 4.174,722 3,555,812 

* Deficit. 


Mining in the Dominion 
According to The Market Despatch, pub- 
lished weekly by Arthur E. Moysey, Ltd., 


**$145,000,000 in cash has been paid to in- 
vestors by the gold and silver mining com- 


318,909, or 17.4 . 


panies of Northern Ontario. A third of this 
huge sum has been paid in dividends by 
the gold mining companies in the last ten 
years. Such a glorious record certainly is 
worth writing about. Indeed, Ontario may 
confidently challenge commerce and indus- 
try anywhere to match the achievements 
of its relatively youthful precious metal 
mining regions. 

“Ontario’s magnificent record of finan- 
cial returns from investments in the gold 
and silver mining industries becomes even 
more brilliant when you realize that these 
dividends, aggregating nearly $150,000,000, 
came from but a ‘handful’ of producing 
mines, one of which has paid in dividends 
over 100 per cent. and another over 400 
per cent. on their capitalization, and are 
still making regular payments, with the 
total to date, in each case, exceeding $27,- 
000,000. Certainly, with such records, Hol- 
linger and Nipissing are admirable leaders 
of their respective industries. 

‘“*‘But, what probably is more interesting 
to all of us is the present status of the gold 
and silver mining companies of Ontario, 
and, from this standpoint, prevailing con- 
ditions indicate that they are on the 
threshold of an era of mineral development 
which promises to overshadow even the 
glorious record of the past. And, what still 
should be even more interesting, especially 
to investors, is the apparent discrepancy 
between mining conditions and security 
values. With a mining outlook brighter 
than anything we have experienced in 
years, we actually are witnessing prices for 
mining securities at ‘depression’ levels. 

“Such condition, however, cannot rea- 
sonably be expected to endure. In fact, 
signs already are becoming evident of an 


approaching reversal in form in the mining 


stock market. Indeed. we are confident 
that the time is not far distant when sx« 
curity values wil! begin to reflect the cor 
structive developments which are dail, 
curring at the mines in the Northland 
Prevailing conditions, therefore, seem to 
provide a most unusual opportunity for in- 
vestors to acquire holdings in these securi 
ties at prices which soon may appear ridix 


ulously low. In adjoining columns we aré 
listing a few of the securities which are 
expected to be among the leaders when 


this anticipated movement begins."’ 
iness Conditions 

In the monthly bulletin of the Royal 
Bank of Canada, just issued, general busi- 
ness conditions in the Dominion are de 
scribed as follows: 

“The te -e of the annual convention «i 
the Canadian Manufacturers’ Association 
which met in Hamilton this past month 
was more cheerful than for the past couple 
of years. It may not be an exaggeration to 
state that many of the 
Ontario and Quebec feel that. although the 
situation is still spotty, the end of the «te 
pression is at hand. Overproduction rathe: 
than underconsumption seems to be the 
factor which is upsetting the Pacific |um 
ber market, but general business conditions 
en the Pacific Coast seem to he on the 
mend. The second Spring trip of the Lu 
nenburg fleet resulted in quite satisfac'tors 
fares and good prices have been obtained 


The Maritime potato and lumber markets 
remain poor, and the strike situation il 
Sydney is acute. While there is still a 
long time before harvest, the soil, moisture 


and general grain conditions are so excel 
lent that the reports from the Prairie 
Provinces are more optimistic than any 
_that have been rec eived for some years 





ADVERTISEMENTS. 


ADV EKTISE MENTS. 





manufacturers of 





-- TRADERS’ DIRECTORY _ :-: 





Calumet Gas & Elec. 6s, 1954 
Northern Ohio Power 7s, 1961 
Ohio Power 7s, 1951 

Topeka Railway 5s, 1933 

Tri City Railway & Light 


#, 1930 
ba ry Light & Power 6%, 
1974 





WILL BUY STOCKS WILL: SELL 
Alabama Power, Pfd. Bernhard, Schiffer & Co., 14 Wall Natl. Power & Light, Pfd 
BONDS Buffalo Rwy. 6s, 1931 


Bernhard, Schiffer & Co., 14 Wall 
Bernhard, Schiffer & Co., 14 Wali 
Bernhard, Schiffer & Co., 14 Wall 
Bernhard, Schiffer & Co., 14 Wall 


& Bernhard, Schiffer & Co., 14 Wall 
Bernhard, Schiffer & Co., 14 Wall 


Central States Elec. 6a, 1926 
Elec. Investors Part Paid 


Indiana Service 6s, 2026 

Nati. Pwr A& Light Inc. 7s 
1972 

Ohio Public Ser, 6s, 1964 
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The Michigan Central Railroad Company 


Condensed Report of the Board of Directors to the Stockholders for the Year Ended December 31, 1924 


To the Stockholders of 
THE MICHIGAN CENTRAL RAFLROAD COM- 
PANY 





The increase o: ++ 71 in income from lease 
of road is due to the inclusion in 1923 of a debit 
adjustment of acciuals of interest in favor of the 
United States Railroad Administration on addi- 


COMPARATIVE CONDENSED GENERAL BALANCE SHEET 
ASSETS 


1923 INV ESTMENTS 
$68,273,662 04 Investment in road 









































































DECEMBER 31, 1924 AND 1923 


1924 Com 


$71,168,088 96 


parison 
$2,895,326 YZ Inc 










































































The Board of yoy B herewith submits its tions and betterments completed during federal Investment in equipment 

report for the year ended December 31, 1924, with cont 65,364,789 73 Trust 75,840,125 85 10,475,336 12 Inc 

statements showing the income account for the The decrease of $100,073.29 in dividend income 13,898,105 65 Owned 12,988,239 68 "908,865 96 Dec 

year and the ew condition of the company. is due to a lower dividend rate on the capital 3,046,244 03 Improvements on leased railway property 3,147,985 70 101, 741 67 Inc 
operated stock of the Detroit Terminal Railroad Company 3,794 50 its im Meu of mortgaged property « 9,334 78 540 28 Inc 

Total road operated. 4 nan es 1,862.67 .42 Decrease and the non-receipt of dividend on the capitai 1,634,295 62 Mi. janeous physical property 1,742,026 34 " "130 72 Inc 

The decrease of 82/100th of a mile in leased stock of The Toronto, Hamilton and Buffalo Rail- Investment in affiliated companies aii 

lines is due to removal of track at Paradise wa y. 894 20 Stocks $8 854.204 50 = 

Grove on the Niagara Branch of the Canada rease in income from funded securities $53,651 80 Bonds 853,651 80 ins 

Southern Railway. The other changes in mileage of $65,760.98 is due to the sale in January, 1924, 783,507 96 Netes 733,507 a 

result from corrections in measurements. of United States Government securities purchased 3,519,104 35 Advances 4,253,738 10 734,633 75 Ine 

Operating revenues as a temporary investment. oneiianamamteomansunse aniupanstaiedbiiptactaie 
The total operating revenues were $87,614,662.39, The decrease of $276,160.82 in income from un- 14,011,158 61 14,745,792 36 $734,633 75 Inc 
a decrease of $7,183,379. funded securities and accounts is mainly in inter- Other investments 
Freight revenue was $58,163 ,966.84, a decrease est on bank deposits. 5,00400 Stocks $15,004 00 - 

of $5,674,713.70. The decrease in total revenue The increase of $160,520.47 in miscellaneous 721,48855 Bonds 64 52 720,224 03 Dec 

tons carried was 3,050,076. The falling off in income Is caused by a debit adjustment in 1923 in 730,013 88 Notes 13 15 750,000 73 Dec 

bituminous coal carried was 2,189,778 tons, or connection with final settlement of the ‘‘guaranty 100 Miscellaneous 00 th 

71.79 per cent. of the total decrease. period’ claim against the United States Govern- en 

Passenger revenue was $20,508,595.20, a decrease ment, 1,486,507 43 16,282 67 $1,470,224 76 Dec 
of 062.45. There was a decrease in total pae- Deductions from gross incom LT — 

sengers carried of 247,359, a decrease in local Deductions from gross income were ‘36,404,791. 04, $167,778,557 61 TOTAL INVESTMENTS $178,658,776 35 $11,880,218 74 Inc 

and commutation passengers of 288,128, being a decrease of $79,772.94. CURRENT ASSETS a: a oe 
partly offset by an increase of 40,769 in interline . -¥~ on funded gy $340,124.39, = $38,909,378 33 Cash ' j $8,253,047 15 Inc 
passengers. to the larger amount equipment trust certifi 2,755,474 50 Speci "283.3 $i 

Mail revenue was $978,437.52, an increase of cates out _ 3,862 16 ioe ant’ tae receivable ett Te Tae Dee 
$50,305.25, mainly attributable to increase in Interest on unfunded debt decreased $434,191.87, 749,683 76 Traffic and car-service balances receivable 752.434 98 2,751 22 Inc 
traffic. i mainly as the result of the accrual in 1923 of in- 2,236,143 00 Net balance receivable from agents and « 2 1,851,682 43 384,460 57 (Dec 

Express revenue was $3,957,900.38, a decrease of terest " ane to the United States Railroad Adminis- 3,408,600 20 accounts receivable : 2'551,642 61 856.957 59 Dec 
$468,743.47, due to a falling off in volume of tration up to the date of the settlement in that 8,756,453 43 Material and supplies 6,640,876 25 2,115,577 18 De 
business hand year 302,258 53 Interest and dividends receivablk 242,613 85 50.644 68 Dec 

Other transportation und incidental revenues ay Mee: Pecans Defers Meliends = Other current assets ' 370,306 95 376306 i 
gregated $3,616,662.45, a decrease of $222 The net income of the compan was $13,627,- ———— = = = < heen 

which is largely accounted for by 2 decrease In 533.72, a decrease of $548,914.28 _ $22,121,853 91 TOTAL CURRENT ASSETS $20,949,238 37 $1,172,615 54 I 

demurrage, reflecting the falling off in tonnage At a meeting of the Board of Directors held on ————— DEFERRED ASSETS ee | eo ee 

eee operating, ecpenae senda so'ae to etiarge ana actise'the'gomers —RSSSE Oise Mating Sas Sings Siem Bes 
The following table shows the operating ox- of the Finance Committee. That committee has : awe che = 
penses by groups for compared w ose for rection and control of the financial affairs and 116 12 DEFFRE — 29 295 on 

— investments of the company and, when the Board = —_ ~s pg . 2 $3,700 7 Dec 

roup Amount Decrease of Directors is not in session, it has all the powers UNADJUSTED DEBITS eee 

Maintenance of way and of the Board te manage and direct the business $1,601 858 77 a and insurance premiums paid $6,161 65 $6,161 65 Inc 

structures $11,177,679 27 = $239,296 27 = and _ affairs of the company, in al) cases in which 2°537 752 27 p egg on funded debt 1,580,873 27 20,785 50 Dec 

Maintenance of equip- specific directions shall not have been given by the , her unadjusted debits 3,002,782 50 465,030 23 Inc 

-ment 16,457,962 29 3,662,18506 Board. The Finance Committee is empowered to (96,679,600) Securities, issued or assu d 

Traffic 1,250,026 26 3710 T select: its own Chairman and at its meeting of ($6,679,600) 

Transportation 30,494,421 07 1,726,294 80 April 9, 1924, appointed Albert H. Harris to that - 

Miscellaneous 996,450 19 '°29:88451 office. $4,139,411 04 TOTAL UNADJUSTED DEBITS $4,589,817 42 $450,406 38 Inc 
eral 1,877 830 45 *04,005 88 Appreciative acknowle ent is made to offi- $194,075,938 68 

Transportation for in- cers and euplagess ci S eir loyal and efficient a $205, 2 231,157 56 $11,135,218 88 Inc 

vestment—credit 94,854 23 23,382 57 co-operation and LIABILITIES e* F Dies 
For the ened 1 Director ors, 1923 SToc K 1924 Comparison 
- Total $62,160,524 30 $5,480,007 58 PATRICK E. CROWLEY, President. $18,736,400 00 Capital stock $18,736,400 00 on 
ncrease. INTEREST ON FUNDED DEBT LONG TeRM DEBT : —_ 
The decrease of $3,662, 185.06 in expense for Mortgage bonds $1,579,155 00 Funded debt unmatured - sei 

maintenance of equipment is due in part to the Equipment trust obligations 1,945,680 50 $34,583,303 28 Equipment obligations $37,085,212 69 $2,511,904 41 Inc 

falling off in traffic and in part to heavy expendi- Non-negotiable debt to affiliated 40,778,000 00 Mortgage bonds 40,778,000 00 yea ; 

tures in 1923 to put the company’s locomotives companies 16,408 83 aaa 

and cars into the most efficient condition. —_—_—_ $75,381,308 28 TOTAL LONG TEEM $77,873,212 69 $2,511,904 41 Inc 

The —— of $1, —_ oy epmmartetion Total interest on funded debt $3,541,245 42 "904,007,708 25. 

expenses is caused mainly by the smaller volume VID ‘ 097, TOTAL CAPITAL 26,609,612 Bll, 

of business. A decrease of $1,142,638.34 in charges Total to aia , y~4 cent $3,747,280 00 CUKRENT LIABILITIES eS 2 

for fuel reflects not only a reduced consumption . s -279 90 Traffic and car-service balance payable $4,289,867 $903,587 85 Ine 

but also a lower average price per ton. RATIO OF RAILWAY OPERATING EXPENSES 8457 046 OF Audited accounts and wages payable 5,407,532 is 3,049,513 59 Dec 
Non-operating income TO RAILWAY OPERATING REVENUES 1,283,863 74 Miscellareous 2ccounts payable 1,039,924 82 243,943 92 Dec 
Non-operating income was $1,103,960.96, a de- 1924 1923 486,405 00 Interest matured unpaid 137,905 00 348.500 00 Dec 
crease of $194,005.68. Total 70.95 71.35 5,504.00 Dividends matured unpaid 5,450 ¢ 54 00 Dee 

. 2,000 06 +Funded debt matured unpaid 2,000.00 = 

1,873,640 00 Dividend declared, payable January 29 1,873,640 00 = 
INCOME ACCOUNT FOR THE YEAR. 684,877 81 Unmatured interest accrued 696,438 58 11,560 77 Ine 

Year ended Year ended 427,774 87 WUWnmattred rents accrued 427,774 87 ad 
Dec. 31, 1924 Dec. 31, 1923 Increase Decrease 1,060 35 Other current liabilities 639,910 02 638,849 67 Ine 

OPERATING INCOMB 1,862.25 miles 1,862.67 miles Mile .42 saan inane. _ 

RAILWAY OPERATIONS operated operated $16,608,456 74 TOTAL CURRENT Es $14,520,443 52 $2,088,013 22 Dec 
Railway operating revenue $87,614,662 39 $94,798,042 04 $7,183,379 65 PEFERRED LIABILITIES — 
Railway operating expenses 62,159, 524 30 67,639,531 88 5,480,007 58 353,273 45 Other deferred liabilitics $247,263 27 $106,010 18 Dec 

NET REVENUE FROM RAILWAY OPERATIONS $25,455,138 09 $27,158,510 16 $1,703,372 07 $353,273 45 TOTAL DE EREED = $247,263 27 $106,010 18 Dec 
Percentage of expenses to revenues (70.95) (71.35) (.40) UNADJUSTED CREDITS on 
Railway tax accruals $5,584,590 38 9 $5,615,543 77 _ $30,953 39 $6,158,261 63 Tax lability $6,397,261 30 $238,999 67 Inc 
Uncollectible railway revenues 30,515 20 24,700 21° $55,215 41 079 65 Insurance and other casualty reserves 13,182 63 7.102 98 Inc 
15,357,583 90 Accrued depreciation—equipment 18,208,389 46 2,850,805 56 Inc 
RAILWAY OPERATING INCOME $19,840,032 51 $21,567,666 60 $1,727,634 08 21,837 63 Accrued depreciation—miscellaneous phys y 43,438 19 21,600 56 Inc 
6,876,560 35* Other unadjusted credits 5, 444,653 01 1,431,907 34 Dec 
uipment rents, net debit $312,265 52 $1,619,002 35 $1,306,736 83 —_———_ — = 
Joint facility rents, net debit 542,483 65 560,488 88 18,005 23 $28,420,323 16 TOTAL UNADJUSTED CREDITS $30,106,924 59 $1,086,601 43 Inc 
1 CORPORATE SURPLUS nm = 
NET RAILWAY OPERATING INCOME $18,985,28334 $19,388,175 37 $402,892 03 $6,690,382 87 Additions to property through income and s $6,750,000 07 $50,707 20 Inc 
acciciiniiininiee deinainins 47,905,794 18 Profit and loss—baiance 56,996,823 42 9,091,029 24 Inc 
Revenues $420,948 72 $374,814 29 $46,134 43 ——— -— ee me 
Expenses and taxes 387,868 26 310,004 32 77,863 94 $54,596,177 05 TOTAL CORPORATE SURPLUS $63, 746,913 49 $9,150,736 44 Inc 
MISCELLANEOUS OPERATING INCOME $33,080 46 $64,809 97 $31,729 51 $194,075,938 68 $2065, 231, 15756 $11,155,218 88 Inc 
TOTAL OPERATING INCOME $19,018,363 80 $19,452,985 34 $434,621 54 *Includes $1,539,468 13 shown in General Balance Sheet of 1, 1923, as “Operating reserves."’ 
ay ye $1010 «$75,088 T1t = $75,096 TAXES ACCRUE 
from lease of 1 y 1 5, 7 cs C [Dp 
rent income 171,403 5 163,125 40 8,278 10 ° 92 1923 Increase Decrease 
non-operating physical property 84,984 22 71,960 79 13.024 13 On the value of real and personal property $3,624,498 32 $3,058,233 22 $566,265 10 
489,881 21 580,954 50 $100,073 29 Railroad commissioners’ assessments, io 3,588 £ 3,517 38 71 52 
from funded securities 77,713 80 143,474 78 65,760 98 Federal Government income tax 1,624,806 51,768 69 
from unfunded securities and accounts 276,303 24 552,454 06 276,150 82 Federal Government tax on capital 79,442 8,381 50 
income 3,664 29 156,856 18t 160,520 47 Canadian war tax 252,254 ¢ 253,902 82 
ToTaL NON-OPERATING INCOME §$1,103,06096 $1,298,026 64 $194,065 68 Total railway taxes accrued $5,584,590 38 §$ $30,953 39 
— Taxes charged to ‘‘miscellaneous operations’’ 21 462 § $5,673 07 
Gross income $20,122,324 76 $20,751,011 98 $628,687 22 Miscellancous tax accruals 21,496 392 36 
DEDUCTIONS FROM GREOSE INCOME = iad age 
Rent for leased roads $2,734,781 88 $2,736,451 16 $1,669 28 Total $5,627 540 seta 5,487 68 $18,887 96 
Miscellaneous rents 507 84 256 $250 94 sinless 
ellaneous tax accruals 1,496 50 15,104 14 6,392 36 + 7 - 

Interest on funded debt 3,541,245 42 3,201,121 03 240,124 39 DEDUCTIONS FROM GROSS INCOME 

Interest on unfunded debt 5,868 75 ,061 62 434,191 87 Rent for Leased Roads 

Amortization of discount on funded debt 177,927 00 155,564 98 22,362 02 CeEzK AND StuRGis RAILwar 

Maintenance of investment organization 1,775 30 1,781 95 6 65 Interest at 3% on $421,000 first mortgage bonds $12,430 00 

Miscellaneous income charges 7,187 35 20,222 13,034 85 CANADA SOUTHERN Re 500, ase Ne 

‘ ee Interest at 5% on consclidated mortgage bonds 1,125,000 00 
TOTAL DEDUCTIONS FROM GBOBS INCOME $6,494,791 04 $6,574,563 98 $79,772 94 Interest at 4% on nee Leamington & st. Clair mortgage bonds $ 5.200 200 00 
‘ : — Cash rental, 3% on $15,000,000 capital stoc 450,000 00 §=1,580,200 00 
Ner INCOME $13,627,533 72 $14,176,448 00 $548,914 28 grat MaNUPACTURMES’ RAILROAD a ais 
DISPOSITION OF NET INCOME Cash rental 15,150 00 
Dividends declared (20 per cent. each year)  $3,747,28000 $3,747,280 00 Rives TUNNEL rr Pye . — $810,000 00 ; 
i ; Interest at 4%% on $18,000, rst mortgage bonds 10, 

wer YEAR CARRIED TO PROFIT AND LOSS $9,880,253 72 $10,420,168 00 $548,914 28 Cash rental, 8% on $3,000,000 capital stock ___240,000 00 1,050,000 00 

+Devit. — Jour AND NORTHERN INDIANA RAILRoaD 3 
Dividend at 5% on $300,000 capital stock 15,000 00 
RAILWAY OPERATING REVENUES SS 5.900 60 

1923 Increase Decrease . JoezruH SOUTH BEND AND SOUTHERN RAILROAD te 
Revenues from transporta ation $85,904.439 90 $92,638,872 1 96,372,402 22 ©" Gash rental 20,000 00 
joint facility 1,810,222 49 2,161,168 92 350,947 43 Vasiovus Companizs for sidings, team and yard tracks 36,801 88 
Total railway operating revenues $87,614,662 39 $94,798,042 04 $7,183,379 65 Total rent for leased roads $2,734,781 88 
RAILWAY OPERATING KXPENSES “ran 

924 1923 I 
sietatennnse . — ond structures $11,177 078 37 $11,416,975 54 sila Res5 200 27 PROFIT AND LOSS ACCOUNT 

enance of equipmen 16, 962 x ‘ : 9 23 o 

Traffic expenses 1'300,026 28 “1208085 83 $46,37073 ——e— a ee 
rtation expenses 30,494,421 07 32,220,715 87 1,726,294 80 

Miscellaneous operations 996.450 19 966,574 68 20,884 51 Surplus for the year 1034 9 312 10 

General expenses 1,877,83045  1,782,92457 94,905 88 Premium on sale of United States Government Liberts bonds and 

Transportation for investment—Cr. $94,854 23 $71,461 66 $23,392 57 Treasury notes 12,205 64 9,897,832 15 

Total railway operating expenses $62,159,524 30 $67,639,531 88 $5,480,007 58 ~~ Depucrions: $57,803,626 33 

DIVIDENDS Depessiotion peter be Jul a, O08, on cuuipmont retired during 1924 566.008 7 
Roa ropert andoned and not replace 20,961 04 
Date declaregs and charged — income - the year were as follows: Adjustment ~A certain accounts with che Director General of Rallroads 
ate deciar ate Pay: Rate per cent unt not included in the final settlement for the period of federal contro! 315,632 75 
June 1924 July 20, 1924 10 $1,873,640 00 Hectible accoun 
December Ww 1924 January 29, 1925 10 ‘873, | eer ge Sais oe 
’ ° 10 1,873,640 00 Various cilseclanaons items (net) 26,427 91 806,802 91 
Total 20 $3,747,280 00 $$ BALANCE TO CREDIT OF PROFIT AND Loss, DeCEMeER 31, 1924 $56,906,823 42 
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$15,000,000 
City of Berlin 


GERMANY 


Twenty-five Year 642% Sinking Fund Gold Bonds 


Municipal External Loan of 1925 


Dated April 1, 1925 Due April 1, 1950 


Interest payable April 1 and October 1. Principal and interest payable in New York City, in United States Gold Coin 
of, or equal to, the present standard of weight and fineness, free from all past, present or future taxes of the German 
Republic, or of any State, Municipality or other taxing authority therein, at the office of 


SPEYER & CO., Fiscal Agents for the Loan 
Coupon Bonds in denominations of $1,000 and $500, registerable as to principal. 


Annual Cumulative Sinking Fund, sufficient to redeem the entire issue at or before maturity, to be applied to redemp- 
tion of Bonds by purchase in the market at or below par and accrued interest, or, if not so obtainable, through drawings 


by lot at par. 


Not subject to redemption before April 1, 1930, except for Sinking Fund. Redeemable at par, as a whole or in part, 
on that date or on any interest date thereafter, at the option of the City, upon not less than six months’ previous notice. 


Dr. Ernst Karding, Treasurer of the City of Berlin, has furnished us the following statement: 


The total authorized issue of these Bonds is limited to These $15,000,000 Bonds and other obligations amounting 
$15,000,000. The Bonds are issued with the approval of to about $200,000 will be the only external debt of the City, 
the German and Prussian Governments and will be the direct provision having been made for payment of the $3,000,000 
obligation of the City of Berlin which covenants that, if in the One-Year 7% External Gold Loan, due November 15, 1925. 
future it shall issue any loan secured by a lien on any of its The amount of the internal debt of the City other than 
revenues or assets, these Bonds shall be secured equally and 100,000 Gold Marks outstanding (out of an authorized 


issue of 20,000,000 Gold Marks Internal Loan 6% Bonds) 
cannot be determined, until final action is taken by Govern- 
ment authority in regard to the terms of re-valuation of 
municipal obligations heretofore incurred ; while no statement 
can be made at present as to the outcome of legislation now 
pending, it is not anticipated that the maximum requirements 
for payment of interest upon and for the amortization (within 
a period of twenty years) of such obligations, as revalued, 


will exceed $4,300,000 per annum. 


ratably with such loan. 


The City of Berlin, the capital of the German Republic, 
with a population of about 4,000,000, is the third largest city 
of the world. The value of real estate, including buildings, 
and of industrial and commercial enterprises assessed in Berlin 
as of December 31, 1924, amounted to about $2,100,000,000 
and the taxable income of the inhabitants for the year 1924 


amounted to about $915,000,000. 
The City owns valuable real estate, municipal buildings 


and productive enterprises, including water supply, gas and Under the Dawes Plan, which is now in successful opera- 
electric light and power plants, street railways and rapid tion, to assure reparation payments under the Versailles 
transit lines, markets, stockyards, etc., the value of which is Treaty (Article 248), it has been arranged to impose charges 
conservatively estimated at more than $350,000,000. The on municipally owned works similar to those on private in- 
revenues of the City for the fiscal year ended March 31, dustrial undertakings. Payments by Berlin’s municipally 
1925, were about $107,654,000 and the expenditures were owned utilities for this purpose are estimated at not to exceed 
about $105,650,000 for the same period. $475,000 for the twelve months beginning September 1, 

The proceeds of this Loan will be used for additions and 1925 (the first period for which such payments are required ), 
betterments to the City’s electric light and power plants and $950,000 for the succeeding twelve months, and a maximum 
for the extension of its rapid transit subway system. amount of $1,150,000 per annum thereafter. 


All conversions from German to United States currency have been made at 4.20 Gold Marks to the Dollar. 


A pplication will be made to list these Bonds on the New York Stock Exchange. 





All proceedings in connection with the issuance of the above Bonds are subject to the approval of our counsel, 


Messrs. Cadwalader, Wickersham & Taft. 


We offer the above Bonds for subscription, when, as and if issued and received by us, at 
89% and accrued interest, to yield about 712% 


Subscription lists will be opened at the office of Speyer & Co. at 10 o'clock A. M., Thursday, July 2, 1925, and will be 
closed in our discretion. We reserve the right to reject any application and to allot a smaller amount than applied for. 
Amounts due on allotment will be payable at the office of Speyer & Co., 24-26 Pine Street, in New York funds on or 
about July 20, 1925, as called for, against delivery of Interim Receipts exchangeable for Definitive Bonds when ready. 


Speyer & Co. Blair & Co. Inc. The Equitable Trust Company 


of New York 


July 1, 1925. 
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Week Ended Stock Sales and Price Averages Saturday, July 4th 





























































































RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK EXCHANGE SHARES SOLD ON NEW YORK STOCK EXCHANGE 
DOLLARS WEEKLY MUVLS UF 25 WAILS AND 25 INJUSTRIALS AND COMBINED CLOSING AVERAGE DOLLARS MILLIGNS OF RATIO OF ISSUES COMPRISIN 
s SHARES = 
Coe aa - —T , T ; - 150 . ~~ —7 pee ———5 
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4 WH. ~~ — 5 La Ne ee ee * i | | 
TR Tih WR RE A) fe Ky GT OT pam ie WR Mal May POC Ry Ala GT OT oboe : EET ne _ SA ETEMEE TA GnT Gmexran rad 
1924 1925 x = | 1924 
TWENTY-FIVE RAILROADS SHARES SOLD ON NEW YORK STOCK EXCHANGE. 
Net Same Day Net Same Day ik anita A Sika , 
High. Low. Last. Ch’ ge. LastYr. High. Low. Last. Ch’ ge. LastYr. — cm ; 
June 28. 7Y.6s TS.54 78.94 — .67 66.08 | July 2. 80.64 79.73 80.17 + .13 66.23 192 1924 1923 
June 30. 9.77 TRIG | HG2 + GS 66.08 | July 3.9042 79.61 79.99 — -18Holiday | yonaay : night 
July 1. 80.2% 79.62 suoe + 42 65.96 | July 4. Holiday. 6.4 7 i Seeerees eshone i praca oe seri bee alpine a 
TWENTY-FIVE INDUSTRIALS ee ee eer iiacawex i 1 oS ‘aig 128 1807, 
Net Same Day Net Same Day I oxccaciadon eee eae ee ‘ 1,533,4 S47, it Holida 
High Low. Last. Ch’'ge.LastYr. High. Low. Last. Ch’ ge.LastYr. WME . 2.20. ccsccccccccscccss 1,421,“ (FTN, 448 719, 44 
June 29.145.16 143.33 144.14 — 92 112.46 July 2.147.356 146.16 146.76 + .27 111.9 ELS A 2 een a he 1 ems. O44 Holidas 49,150 
June 30.145.77 144.12 195.48 41.44 TIZIS | July 3.146.91 145.48 146.32 — 44Holiday | ga turds a : esis: 
July 1.147.322 145.61 146.49 +1. 112.03 | July 4.Holiday. 111.95 Pr Stereesrees anal eat : on oui, tat hain 
COMBINED AVERAGE—5@ STOCKS Sagres BANS 
Net Same Day Net Same Day Total WOE sc ccccviccccccccces = 3, 807,70 A, 945 8, 126, 11% 
High Low. Last. Ch’ ge. LastYr. High. Low. Last. Ch’ge. LastYr. Year to date........ oseseccess Per ere 2009, 129,35 re. De) 124, 892,084 
_— re 3 110.93 4 — .79 89.27 aay 2.114.10 Boy 11 - 46 +. Fonaa, 
un ’ 2.77 111.64 12.55 +1.06 89.13 July 3.113.66 142.54 113.15 — .31lHoliday , ° oa . . . 
July 1113.82 112.61 113.26 + 71 R99 | July 4. Holiday. 89.19 YEARLY RANGE—COMBINED AVERAGES OF 3 STOCKS 
COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1924 AND 1925. High. Low. High Low 
Amount of rails and industrials comprising the week's total dealings compares as follows PRBEB. 2 oe ecsiccwses 114.10 July 191.16 Mar 1919 99.58 Nov. 69.73 Jan 
with last vear oo ree 107.23 Dec. 82.26 Apr 1915 80.16 Nov 64.12 Jan 
July 4,1925. - July 5, 1924 Changes. ik sicien etuatied aki 92.52 Mar. 77.15 Oct 191 96.46 Jan. 57.47 Dec 
Railroads oper : ; she 932,942 6,480) + 526,462 | - Se 93.06 Oct. 66.21 Jan 1916 101.51 Nov. 80.91 Apr 
Industrials ; ; —— - 3,874,760 2,236,425 + 3,638,335 eee «-- 73.13 May : 1915 94.12 Oct 58.90 Feb 
a —_——__—__ —————_—— Sh cibdnkedeke 7 Apr. 1914 73.30 Jan. 54.47 Dec 
Total ... F , . ne 6,807,702 2,642,905 + 4,164,797 *To date. 1913 79.25 Jan. 68.00 June 








Stock Transactions—New York Stock Exchange 


*Highest and lowest prices of the year are based on sales of 10 shares. Where prices are used for less than that amount they are mart s 


For Week Ended Saturday, July 4, 1925. _ (Total Sales 6,807,702 Shares) With Cheshen Prices, Wednesday, July 8. 
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— Yearly Price Ranges.————_—___—_ Amount ———Last Dividend Mor Sat Wed.. 
1923. 1924, —————1925 Range.—— - STOCKS Capital er Pe Jun.29 aly 4 Week's Week daly 8. 
High. Low. High. Low High, Date. Low. Date. (and ticker abbreviations) Stock Listed. = Cent. riod. First Hiet Last Ch'ge. Sales Clase 
; 64 61 75% May 29 62. Jan. 6 ABITIBI POWER & PAPER (sh.) (ABI)... 250,000 $1 Q ava 9 81 13 2 <a aR 
a2 cre a3 73% 103% Jan. 9 90 Apr. 16 Adams Express (AE)................+---- -- 12,000,000 $1.4 9 9 , g ; 94 
19% th. 16k 8 18% May 13 13 Apr. il Advance Rumely (RX)......... ici duane dee 13,750,000 rE 1 ‘ 12% =u 7 
MX 24 a] 284, 58% May 18 43 Feb. 18 Advance Rumely pf... ae eescess+ 12,500,000 The Q 2 ) 21 i “un 
eee 12% May 27 9% Apr. 21 Ahumada Lead ($1) (AUA). ‘ area an 1,192,018 +2 Q 7 11 TT ‘am TT 
Tm Mi ms fin 111% Feb. 26 86% Jan, 30 Air Reduction (sh.) (ADN) P ae ss 191,207 $1 Q ing ‘ , O1kK > Tea) sey 
14% 4% 14% 1% 15% May 19 10 Mar.1% Ajax Rubber (sh.) (AJ) See SO ale 500,000 . % is , ; 41 - oa im ri 
% %, ihe % 2% Mar. 27 i Jan. Alaska Juneau G. M. ($10) (JU) wes sees 13,967,440 ° oe 1% 1% ‘ wr ey 
193 143 208 June 20 203 June’ 20 Albany & Susquehanna (AQS)............-. 3,500 000 July 1, °25 4% SA 203 
ee os 140 June 17 140 June 17 Alliance Realty (ANR)..... pan ewrenie 2,500,000 Apr. 17, 2 Q 1“ 
106 95 224 96 133 May 6 me All-American Cables (AAC). saesee a "386,000 Apr. 14, 14, Q 133 
’ 194 - ah 95% May 28 3 Allied Chemical & Dye (sh.) (ACD). se 2,178,109 May 1, $i r 41 8 * ' * 124m 91 
112 105%, i185, 110 120 Feb. 26 Allied Ct Chemica’ & Dye gf. ...4. 2. scsccosee ; .284,900 July 1 14, Q 119%, 4 TT) 
514 $73 735 41% 86% Mar. 13 Allis-Chalmers Manufacturing (AH). meee 26,000,000 May 15, $1.50 Q 2 et 8! le 5 20) B35 
97% Ls) 14h ou 108 June 3 Allis-Chalmers Manufacturing pf... ap 16,500,000 Apr. 15, ‘25 1% Q 07% ‘ 17 4 ‘ 10 106 
36% 194, 17% Th 21% Feb. 11 Agricultural Chemical (AGR) hone 33,322,100 Apr. 15, 2 IR& mY athe My 6.600 2, 
281, 4945, 18% a) May 25 American Agricultural Chemical pf......... 28,455,200 Apr. 15 1% rm a wk x% 12M on 
100 rit 160 98 21K Feb. 11 American Bank Note ($30) (ABN)........... 4,945,200 May 15, Q Ri 7 mt 
35% wn i 2 38% June 19 American Bank Note pf. ($3)............... 4,495,650 July & Q ye TD 
49% 2 49. 36 43 Jan. 7 American Beet Sugar Company (sh.} «ABS).. 150,000 Apr. 30, ) “0 41 41 1% i ime 
87% June 19 American Beet Sugar pf...................- 5,000,000 July 1 Q RT Pe 3 R87 tom 
60 2 38% 22'4 4% Jar 3 American Bosch Magneto ish. ’ (BOS) «ae Ben ee 138,266 tA, " $41, \% 75 Cam? 44%. 
834, Gt, 102 76 109 May * , American Brake Shoe & Foundry (sh.) (ABK) 156,314 Q 103 4 041i 1 2 1m 106! 
110 Wey il 1044 113% May 20 107% Jan, 12 American Brake Shoe & Foundry vf... a 9,600,000 Q 113% 4 4 lin 
107% 73% 163% 95% 200 = June 27 158% Jan. 16 American Can Company (AC)................ —41.233.300 Q 1964 19% 195% + 12% 152 Gn 196! 
115 106 119 "9 121% June 12 115 Jan. 29 American Can Company pf es 41,233,300 Q 12 119% - & 1 ae 119 
F : 111% May 8 97% Apr. 27 American Car & Foundry (sh. ) (AP). ee ‘ 600,006 Q 1% r 2% 4.1% 107 
123% in 125 118% 127% June 26 2 American Car & Foundry pf.. = .. 30,900,000 Q 123% thy ry 
2% » 5 21% 26% Jan. 17 American Chain, Class A ($25) (AGN) 8,750,000 Q ) + & 1 ue es 
17% a HIG, 144, a2 Apr. 18 American Chicle ¢sh.) (CCH) Satie 88,674 +45, 4 + 3% > 7008 w 
d 23 3B% Apr. 18 American Chicle certificates (ah.)....... 83,445 52 “ + 3 ye 
6 ad 93'2 1% 06 06June 3 American Chicie pf....... a ae 1,686,500 107 7 % te w 
BBL hoe 107 May 28 American Chicle pf. certificates. abel . 1,313,500 1G 
Th th 7 3 6% Jan, 22 _American Druggists Syndicate ($10) (ADS) 5,333,360 SA ti ye New 6 
1434 rm 164% 88 166 Jan. 2 ~ American Express (AM). : 10,343,000 Q 1s 3% (me 148 
; 47 June 17 American & Foreign Pow er (sh.) (AFW).. 820,464 $11 4 2% 28 ee) 42%. 
a Feb. 19 American & Foreign Power pf. (sh.)... 293,260 Q 903 1 1 2 AM * 
7 6 1324 93 135 June 17 American & Foreign Power 25% paid.. pine 272,973 Q 132 he 7% 
13% Bu 7 14 Jan. 14 American Hide & Leather (HI)..... , 11,274,100 10 1 10 %e 1 
74% 29% 72 We 73% Jan. 14 American Hide & Leather ha cys ; » & 348/300 7™™ 1% 691, * 170° 9's 
111% 78 72 115% July 3 American Ice (18)... succes 7.161.400 Q 110 1k x 8.400 116 
77% 83 Tae May 21 American Ice pf............. .. see. 15,000,000 Q 82 84 " oe aon a5 
KS 275 6 35% 17% 41 Feb. ) American International (sh.) (4My...3 490,000 34% . + aD tS, 
13 10% 12\ 10 + Jan. 15 American-La France Fire Eng. ($10) (AFG). 3,926,500 Q 12% 4 x > 7 124, 
08% 9 103 95 100 June i! American-La France Fire Engine pf 4,000,000 Q 971 ; rie 
38 13 13% w% July 2 BORRTEOED EANGOGE CALL). «0.0 ccccccccccssccsse . 16,750,000 27% 29 
a 28% 53% 3u 73% July 2 American Linseed pf............ salvblnts dees 16,730,000 71 << 13 ar 
7 1 7 144% Mar. 6 American Locomotive (sh.) (ALO)........... 500,000 Q 113 118 4 15 308 116% 
2 114% 120% 116% 124 Feb. 16 American Locomotive pf.................. 25,000,000 Q 120 12¢ 4, 14m) 
55% > 38% 53% Jan 2 American Metal Company (sh.) (AMM)... 593,015 Q 475 4 1% 1 ame , 
WwW 106 115% 107% 116% Jan. 8 American Meta! Company pf. hg acacsibles 5,000 000 Q 114 i 1 
: i 92 9 Jan. 7 American Piano pf. (AMP)............. ; . 6,000,000 Q 4 44 94 
97 76 136 94% 105 Jan. 17 American Radiator ($25) (ADR).. ail 31,084,075 oF 94% 48. 1% 1 sem 1a 

















Members N. Y. Stock Exchange 


Stock Letter a vital bearing upon the course of security prices. request for A-16 120 Breadway Mew York 


Telephone Rector 5000 


Weekly Pointing out economic conditions that may have Sent gratis on Josephthal & Co 
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Stock Transactions—New York Stock Exchange—Continued 








——Yearly Price Ranges.——- 
924. 1925, 





1923. 1 —_——- 
High. Low. High. Low High. Date. 
123% 120% 125 120% 130% Apr. 2 
« a3 77% Mt Jan. 18 
ee 48 pe) 76 June 12 
. 10%, 305% 38& Mar. 12 
21% 10% 1% 1Oy 14% Feb. 28 
60% 314% 4«= 100% 57% Feb. 10 
10™& 8 107% 18 itt June 25 
152% 130 nt Mm 1% ~=Feb. 19 
1 95 100 04% Wwe June 10 
- ‘ #0 May 28 
105% 97% 1084, 11 112 Apr. 18 
f 48 61y 36 71% Apr. 14 
6% 92 He ri 101% Feb. 28 
cia 16 va 24% Feb. 14 
mH 3% © 22% 86% May 28 
aSAy Sal 43% 48 a Feb. 25 
128 119% 134% 121% 144% ~June 18 
, ay 82% 96% May 23 
laa Si*% 81% 96% June } 
105% 100% 106% 101 108 June 28 
115 1068 124 June 25 
7% 1054 106% Jan. 20 
- 41% 24 68 June 2 
ss Rtg m1 MY 103 Feb. 17 
6% 8% «Ve Ps 108% June 24 
98, 92% 90's » 97% Jan. » 
1 6 70% 1% AH Jan. 6 
1m’ Om 102%, bald 96% Jan. 20 
M“ 1% 7 Ty 7™ Jan. 3 
2% 1 i% 1 4 Jan. 2 
19 oO 12 7 12% Jan. 9 
Oe A E a4 39 an. 9 
Sh 32% 481, 2a 48 06Jan. 3 
2% Ww 22% 12 34% May 8 
os 21 +, 2 @%, May 8 
2» zB 354 Feb. 13 
. 91 90 96% June 10 
wis RRS, He R24 98 June 13 
° 24 June 20 
18% oy 14% " 12% Jan. 2 
‘ 44 May 18 
1064, May 19 
" 1 Wily 14% 17% «June 25 
i nm July 3 
RY a2 wW LS 10 June 16 
Wy M4 12 RO 1 «= Feb. 7 
20% 4a me 27% 4™ June 5 
105% mM 120% TM 127% Mar. 2 
os, a4, v6S, Mi % June 20 
Bhy 1% 3% 1% 7% Mar. 6 
127 uay 12h 112 16 Mar. 3 
MM a, 23 i i July 2 
a 6% 3% 12 53% July 2 
160 ae 140% 78% 117% Feb. 6 
120 mS 118 108 117% June & 
svu Pe) | + ri 2% Feb. 24 
R2% St io) Jan. ® 
7% 11% 5 13 Apr. 28 
35% 1 33% 18% 32% Jan. 12 
gy, TRY 91 79 bs May 14 
28, Hey gy I% 4% May i4 
% 2 4% : 4% Feb. 16 
4% i 16 11% 16% Feb. 5% 
144% 1oO», 1344 1Os% 146 Feb. 26 
16% 110 117% «110% 4 =©6118% Jan. 31 
On +, He 2% 84% Mar. 6 
WO% ne 8% hy Jan. 6 
. ee Hy Sy 42 Jan. 15 
Nay M4 bi) 6 % Jan. 5 
% 2s 39 pats Mar. 4 
” 95 LS al June 25 
a ae By» “4 uM Mar. 3 
2 “ 17% 10 23 86Feb. 6 
wy Mw a) Dy 534 «=Feb. 14 
100 * uk o% 98% Feb. 16 
“0 “" *38 "Ri "29% May 7; 
B44, 4B 72% 74% Jan. 
14 4 112% 113% . 
7k 41% 62% 37% 53% Jan. 13 
97% a7 Pre RDG 192 Jan, 31 
111% 100% 110% 102 116% Feb. & 
ay ag 73 . 
7% 3% 7% 3% 7 Jan. 
38 25 12% 4) 4% Jan. 9% 
. ‘ 44% May 25 
Why 3 iD is 3% Jan. 26 
ivy Wh ot .U 33% Feb. 25 
26% 12% 15% > 11% Feb. 24 
121% “ 124% WwT\y 140% May 22 
18% 41% Bk% * June 17 
42% an rec 48%, 81% Mar. 14 
ay R2% BK 91% May 22 
nn 414, 76% 2 190% June |! 
my > Was, My 106% June 18 
‘ 49% Jan. 21 
2% % “Vey ! *% Mar. 7 
12 12 125 5 1) Jan. 14 
a2 Mw ny sO 32% Feb. 16 
Ly “ o ou 2% May 2 
“yO bd. 5) Ri 7% 98% May 2 
1444, 100 112% coy 100% May @ 
“ 21% 2 1h » June 6 
120 118% 2m, 18 1g Jan. 22 
tom, mM hy Poly 7% Apr. 16 
fl 2% 82% Mar. 1! 
19% June 15 
89% June 20 
ey ROL, ne RRL, m May {4 
11% 4% % 3% 8% Jan. 2 
aT” 12% pals 4 24% Jan. 9% 
22 i3y 2m 7 278% Jan. 3 
ow ™ 4% 1 2% Jan. 12 
7 7 106% a0 118 June 1 
2a 7h 2% 19% 32% Mar. 7 
110% Wy 1G 92% 123 May 22 
12%, ~~ 1% 2 4% Feb. 19 
ie rd aA, 41% - Jan. 7 
2Or Iv” 1Mty 13% 18% Jan. 2 
ie Iw, iy 142% 2% Jan. & 
my “we wis, A2% * May 1i4 
‘ 78% May 14 
#2 17 c “4 35% May 28 
an 77 ” a0% May 26 
as 70 7 . 
wr, wh 215% 9% 21% Feb. 7 
TA, zay aa, 2% tie Feb 7 
at 175 ™_ el) 21 Jan 3 
Rs 2 thy 2% 47% Mar. 7 
U8by my Lard o1 wN% Jan. 14 
MN, ‘wer ey wr, se Jan. 2 
ts 3 H's 24% 51% May 29 
_ SS 73% si 7% ws = =«June 25 
rerd mo om” June 1s 
* 45 titily my 3%, June 
rus 4 a oh, Cre 4 my, May 18 
104% oe ray Wy ill% May 2 
4% 2 1% 3% 1“ Feb. 
125 he 19% Ry Im, Feb. 21 
2K 2% 7 3 " Feb. 10 
bed bo) S% Sty ‘ . 
3B in 38 zt M& Mar. 15 
az, Why a2 7 37% Jan. 2 








































































































































































o———Week's Range. - 
— —— ———Last Dividend. —, Mon., , ¥ Wed., 
Range. —— - STOCKS Capital Date Pe- Jun.29. ‘ July 4. Week’s Week's July 8, 
Low. Date. (and ticker abbreviations) Stock Listed. Paid | riod. First. High. Low. Last. Ch'ge. Sales. Close 

1264 Jan. 13 American Radiator pf.............-...--+++.. 3,000,000 May 15, '25 1% . *s -- 130 
76% May 3 American Railway Express (ARX).......... 10,345,000 June 30, °25 1% Q 76% T6% 76% 7 
48 Jan. 8 American Republics (sh.) (APU)......... 200, eae : 65 63 65 65 3 Rall 644 
36% Jan. 2 American Safety Razor (ARZ)........... 20,000,000 July 1, "25 The Q 56 57% we 37 2,900 39 
o June 30 American Ship & Commerce (sh.) (ACS). 68 aa mae ewe ei 8 8% 8 8% + % 9,100 o. 

o0% Mar. American Smelting & Refining (AR). 0,998,000 ® May 1, ‘25 1% Q 105 105 102% 103% + & 31,900 107 

105% Jan. 5 merican Smelting & Refining Company pf.. 50,000,000" June 1, ‘25 1% Q 111 mn 0 110% + 1% 1,208 LL 

138% Apr. 22 merican Snuff (SNU) 11,000,000 July 1, '2 3 Q 424% = 14 142% «=:148 + 1 100) 

98% Mar. 2 American Snuff pf......................- 952,800 July 1, "25 1% @Q ee r 2. 102 

37% June 11 American Steel Foundries (sh.) (FJ)........ EE eens ad a ‘ 33 39% 37% x37% + % 4,325 38, 

28 06 Jan. 7 American Steel Foundries pf. 8,881,300 June 30, °25 1% Q 111 111 111 111 + %& 20K 

47% Jan. 16 American Sugar Refining Company (8S)... ... 45,000,000 July 2, ‘21 ss « 64 66, 63% 64% i% 13,000 CA, 

91 Jan. Vi ,A n Sugar Refining Company hed pecaees 45,000,000 July 2, °25 1% Q oT& al 97% 97% sy Stn 
6 May 6 American Sumatra Tobacco (AMS)........... 14,447,400 Aug. 1, '21 2 . 8% 8% 8% hy 6 3) 8a 

28 Apr. 27 mn Sumatra Tobacco pf............... 1,963,500 Sep. 1, ‘21 3 oi 81 83% 80 — 3% 200) ‘ 

37% June 1 American Telegraph & Cable (ACE)......... 4,000, June 1, '25 1% Q 39% 30% ‘ 

130% Jan, 2 American Telephone & Telegraph (ate . 915,752,000 Apr. 15, "25 2% Q 141 141% 140 140% x ial 

5 Feb. 17 American Tobacco ($50) (AT).... 40,242, June 1, ‘25 $1.75 @Q 96% Sky 96 Wy iN 

84% Feb. Iv American Tobacco B ($50) (ATB). 57 382 June 1, '25 $1.75 Q He BK 4% 95 4 I, 

104% Jan. 5 American Tobacco Company 52,699,700 duly 1, °25 1% Q 106% 107% 106% 107% — % 

103 Apr. 22 American Type Founders (TY)............- 6,000,000 Apr. 17, "25 1% Q 121 122 121 122 + 2%&% ize 

105% May 2 American Type Founders pf................. 4,000,000 Apr. 17, '25 1% Q Wi% 10% 107% 108% + % 

34% Jan. 13 American Water Works & Elec. o — 10,000,000 May 15, °25 30c Q 62% 63% 61% 61% — 3% ey, 

99 «= June 3 American Water Works & Electric Ist pt. 8,981,200 May 15, ‘25 1% @Q 901, SO, 99 9014 — %& 107" 
o% Jan. 2 American Water Works & Electric part pt. 9,828,100 May 15, "25 1% 107% 107% 1064 106% + 1% 9. 

96 Jan. 8 American Wholesale pf. (AWH)........ 6,917,700 July 1, '25 1% 3 es aa - 964%, 4 7 

_ 34% May 6 American Woolen Company SSD 405080. July 15, "24 1% “a 36% A 4 KS 38 + & 10, 100 3. 

60% May 6 American Woolen Company pf........... . 49,997,300 Apr. Ki, ‘25 1% Q 78 79% 77% 7 2.008 ne. 
2% Apr. 2 American Writing Paper pf. (AW)....... 8,058,500 Apr 1, °13 1 : Ba 3% 3% 3% he 1200 3 
2 Mar. 71 American Writing Paper pf. ctfs. of deposit. . SY ee aeaere ‘ ee ‘a . 2% a 
7 May t2 American Zinc, Lead & Smelting ($25) (ZA). 4,828,000 May i, ‘17 7™* 7% 7 ™% % 3.100 7% 
24% May 1 American Zinc, Lead & Smelting pf. ($25).. 2,414,000 Nov. 1, ‘20 $1.50 28% 29% 28% 28% % "400 28% 
5% Apr. 21 Anaconda Copper Mining Company ($50) (C) 150,000,000 May 25, '25 The 38 ‘ 38% 39 - & 5,200 Zr 

Feb. 17 Ann Arbor (AN) 3,250,000 ae ‘ S 3 to 29 ne % a ies 

(OF x Be 2} ole PARR epee spot 4,000,900 ‘i 53 53 53 53 % 300 ; 
26 4«6Jan. 7 Archer-Daniels-Midland (sh.) (ADD) 200,000 si... sss 32% 33° 32% 33 x rrr 3K 
90% Jan. 5 Archer- Daniels- Midland pt 4,850,000 May 1, ‘25 1% Q oT 97 ra 7 : 

90% Mar.31 Armour of Delaware pf. (AMD). 63,786,900 July 1, "25 1% Q vam 97% 96% 97 “1% 1 0e 9% 

20 = Mar. 19 Armour & Co. of Ill., Class A 31,249,450 July 1, "25 Mic Q 23% 23% 23 23% & 3.900 P< 7) 
8 Jan. 5 Arnold, Constable & Co. (sh.) ( 175,000 ra a ; = 9 9% 9 o% % 4M) >. 
39 June 19 Artloom ish.) (ARR) : 200,000 - i: - 39% 41% 39% 41 + & wr am 

3? = oe _-aewrespwernreeyeer+ 3,000,000 June 1, °25 1 11 101 ry <a. oe = : 
15 Jan. 7 Art Metal Construction ($10) (ART)... 3,205,700 Apr. 30, 25 one 3 ° - _— — rts 4 + ir 4 

48% June 23 Associated Dry Goods (sh.) (DG) ee 640,000 aa ; . 82 55% 51% 54 + & 10 543 
4 Jan. 2 Associated Dry Goods Ist pt 13,800,000 June 1, ‘25 1% Q 99% 99% 98% 98% \ 1 686 SB 

101 Jan. 2 Associated Dry Goods 2d pf . 6,717,900 June 1, °25 1% QQ 106 106 106 108 Rt) 

32 Mar. 30 Associated Oil ($25) (ADO)... 56,000,000 Apr. 25, '25 37%c  60Q 38% 38% 37% x37% 13 0.300 pee 

1164 Jan. 16 Atchison, Topeka & Santa Fe (A). 232,463,000 June 1, °25 1% @Q = 118% 119% 117% 119 ue 1200 9 

92% Feb. 17 Atchison, Topeka & Santa Fe pf.. . 124,199,500 Feb. 2, '25 2% A 4% oe 4% + % 3 000 ee 
3 Jan. 14 Atlanta, Birmingham & Atlantic (AAB) 30,000,000 - f — % —_ -a ria ~ 1 7 

147% Jan. 16 Atlantic Cogst Line (AX).. .. 67,586,200 July 10, '25 4% SA 159 163% » 162 o% 2,904 A, 

20” jan. 35 Atlantic, Guif & West Indies 8. 8. (AG). 14,963,400 F 1. "21 5 524 36 51% 48=2«54%O~C«SCO 3,800 163% 

31 Jan. 3 Atlantic, Gulf & West Indies 8. 8. pf.. 14,979,000 Jan. 3,21 $1.25 51% 53%si<‘i‘ SCS ae 6 

95% Jan. 2 Atlantic Refining (AFI) 50,000,000 June 16, ‘24 1 111% 112% 110% 110% + 24 8 

113% Jan. 16 Atlantic Refining pf. ooo ce 20,000,000 May 1, ‘25 % Q 7 117% 117% on S309 TI 
45 June 5 Atlas Powder ( (APW). 249,527 June 10, ‘25 $1 Q 49% oO 49% 50 - 2 Bt? 

92 Jan. 14 Atlas Powder pf . 9,000,000 May 1, ‘25 1% Q Re 4 si 100 49" 

Feb. 16 Atlas Tack (sh.) (AKO). neal 95,000 3... .. ia - ss. 1 ti "% “* 

23% Apr. 30 Austin, Nichols @ Co. (sh.) (ANO).. 131,593 me : 24 24% 23%, 23% t * — ul 
7% Jan. 27 Austin, Nichols & Co. pf. 5,500,000 May 1, ‘25 1% Q os 2 £492 92 a , > = 
1% Jan. 7 Auto Knitter Hosiery (sh.) (AKY). ; 100,000 Oct. 15, °23 $1 2 2 2 2 Sg — 

4 Mar. Auto Sales ($50) (AU).. $.028.000 - p 25 4 a ose af 

13 Apr. 15 EB nica vannes.ccececceneceee 886,735 . & Be 84% a 1 : 

107 Mar.30 BALDWIN LOCOMOTIVE (B). .. ++ 20,000,000 July 1, °25 3% SA 111% 17% 110% 115 +s mes 

i ~=May 1 Baldwin Locomotive pf - 20,000,000 July 1, "25 3% SA 111% 111% 119% 191% 6,20 1164 

71 Mar. 30 Baltimore & Ohio md . 152,314,800 June 1, ‘25 1% Q 76%, T7% 15% 74 + & 1 lll 

Apr. 21 Baltimore & Ohio pf..........-.-- . 60,000,000 June 1, ‘25 1 Q 644 3 bi és x 10, 44m WW 

35% Mar. 23 Bangor & yAR.2- (850) (BGK) 3,860,000 July 1, 25 % Q 38 38 37% 37%, Hoo 6h. 

ay June 22 Bangor & Aroostook pf...... eteeneanies 3,480,000 July 1, "25 1% Q 80% 92 39%, 92 iin ae Said 

% Jan. > Barnet Leather (sh.) (BLR)............--- — ans Ans.” 6 mca a” Cc * Im 

4% June 23 Barnet Leather pf.. 1,500,000 July 1, 25 1% Q 98 Fa 4 = $3 

21 Mar. 24 Barnsdall Corporation, Class A ($25) (BDL). 18,428,350 Apr. 30, ‘21 62%c 24% 24%, 23% 24 % 20 
164 Apr. 22. Barnsdall Corporation, Class B ($25). 3,713,275 Apr. 30, ‘21 62%c : a a rae 19% y 10,2 44 

39° Apr. 28 Bayuk Cigars, Inc. (ah.) (BY).......-..---- ioe 4B 43 2 42 ~ 1% > -™ 

9 Apr. 2> Bayuk Cigars ist pf................ . 2,000,000 Apr. 15, °25 — — : = . 

"29% May 7 Beech Creek Railroad ($50) (BCH) . 6,000,000 July 1, 25 “We Q ‘ “29% 

o Mar. 23 Beech-Nut Packing ($20) (BNU)........... 7,500,000 July 10, °25 Oc Q 673 604, 87 7% q 

‘ Beech-Nut Packing pf., Class B...... . 1,119,500 Apr. 15, “25 1% Q —— ps 113% . 1 30M Bi, 

37 June 5 Bethiehtm Steel (BS)................ .180,151,900 July 1,°24 1% #.. #44394 30% 38% 3 r : ae 

93% June 1 Bethlehem Steel 7% pf "48,105,400 July 1, "25 i< o on Oe F444 % _ $03 

109 = Mar. 19 = Bethlehem Steel 8% pf 11,815,100 July 1, °23 2 Q... ; 111% — 34% 

sae Blumenthal (Sidney) & Co. pf. . 2,500,000 Apr. 1, ’25 1% : 2 79 ip ae 
4% May 4 Booth Fishefies (sh.) (BF)..............---- 249,970 Apr. 1, 19 Oe 4 4% “® 4% \ sie P 

2 gune 3 “Booth Fisheries MU i. oc decccacs ec, 4,908,600 Oct. 1, 20 eases a =< — - -* 
: ar. Srigges nufacturinig ish.) (BGI) 1,999,979 Apr. 25, °25 87 0 4 + ‘ - 
1% May 4 British Empire Steel (BMP)................. 20,148,700 cage ‘ - : seti 1% -~ rg ™ stent = 
% June 2 British Empire Steel Ist pf................ 8,032,100 Feb. 1, ‘24 1% tee s 25 
7 June 29 British Empire Steel 2d pf 47,325,100 eae ‘ —_ ae 57 -_ 4 7 1 ~ 

120% Jan. 2 Brooklyn Edison (BE). Seer June 1, '25 3 Q 134% 135% 134 135 ET Ge «a 

35% Jan, 5% Brocklyn-Manhattan Transit etfs. (sh.) (BM) 767,338 wane ‘ he 51% 4, Rt) 52 — 1% UR aun et 
72% Jan. 2 Brooklyn-Manhattan Transit ctfs. vf. (sh.).. 245,177 Apr. 15, '25 $1.50 Q 80% 81% 78% x80 + Y a rn tps 

75% Feb. 17 Brookiyn Union Gas (sh.) niladeti 496,196 July 1, °25 $1 Q BAA 88% 87% 87% + 4 : = s 

64% Mar.31 Brown Shoe (BW) EERE CE ROIS 8,400,000 June 1, 25 1 Q Sh 9% SM 7% %+23 ge 

96° Mar 25 Brown Shoe pf 4.675,000 May 1. °25 1% Q é, 104 —_— = 

24 une 25 runswick- Batke- Collender (sh.) (BCC). 500,000 May 15, "25 90 2 334 2 : 4 P , 
3 Feb. 17 Brunswick Terminal & Railroad (BK) 7,000,000 ae ite aa ia S —_ ms ras ws : es a 

84% Jan. 8 Buffalo & Susquehahna (BFQ)............ 3,000,000 June 30, ‘25 1% ¢ — i 5 ype te 
51% May 19 Buffalo & Susquehanna a nitapion eaebne . 4,000,000 June 30, °24 * Sh 52 32 3 32 
is Apr. 2 Buffalo, Rochester & Pittsburgh (BR)....... 10,500,000 Aug. 15, '24 2 : 75% 73% 75%, 75 101 

86% Apr. 23 Buffalo, Rochester & Pittsburgh pf........ 6,000,000 Feb. 16, '25 3 SA ‘ ‘ - 5) +1 43° 

#2% Feb. 11 Burns Brothers, Class A (sh.) (BB)......... 80,944 May 15,'25 $2.50 Qi 102 9% 102 ? 

17 Mar.3) Burns Brothers, Class B (sh.)......... 80,890 May 15, °25 “he 23% 2% 2: 23) $ - > 

113. Jan. 9 Burns Brothers prior pf...........----- 1,292,100 May 2, 25 1% g a oe iz” ri a 4 

93% Jan. 10 Burns Brothers pf..................... ---++ 3,000,000 = July 1, '25 m2 ss of 1 x 

“ Jan. 3 Burrough Adding Machine (sh.) (BGH)...... 600,000 July 30, '25 The Q 79% 79% 79% 79% ‘ on 
14% June 4 Bush Terminal (sh.) (BHN)..............-..- 137 852 cose oe 18% 18% 17% 18% + 1% » DOO mA 

8) May 14 Bush Terminal deb, (BHD)...... ~..» 6,802,000 << « i — ta ae a7 1 a = 

96% Jan. 6 Bush Terminal Building pf. (BHB).......... 7,000,000 July 1, °25 1% Q oe” Son Ss r oa “tos ~~ 1% 
4% Mar. 31 Butte Copper & Zinc ($5) “(BC).............. 3,000,000 24, °24 he my a 44 5% 10o } 
6% May 5 Butte & Superior ($10) (BT)................. 2,901,970 June 30, "25 MWe 12 124% ty 10% : a, 2 
W May 13 Butterick Company (BCK).................. 14,647 ,200 Sep. i % 18 21% 18 21 > = tan 71 
% Apr. 25 CADDO CENTRAL 0. @ R. (sh. » «CCD) 150,000 see e- : % ‘7 % % t us bd 

100% Jan, 27 California Packing (sh.) (CFF)...... 471,708 June 15, ‘25 $1.50 Q 113 1164 11% 115% 1%, 1 OM iW 

23% Jan. 2 California Petroleum ($25) (CPU). 30,511,925 June 1, "25 43%c Q 29 23 = Th, “4 6.300 4 

100 Jan. 2 California Petroleum pf. ESE 11,955,100 July 1, '25 1% Q 119% 119 119% 11, es ’ 
2% May 8 Callahan Zinc & Lead ($10) (CIM)... 7,158,240 Dec. 30, ~ Ble ae 2% 2 2 ‘ — 
+ Apr. 22 Calumet & Arizona ($10) (CMM)............ 6,425,300 June 22 +$! Q P24 oa rin Pri fg oan bag 
12% May 26 Calumet & Hecla ($25)...................... 49,568,350 June 16, MWe .. 13 13% 13 13% le 1200 2s” 

138% Mar. 30 Canadian Pacifie (CD) 260,000,000 June 30, °2: 2 Q 143% 144% 14th, Mie 1g t1 2m 142 

* Jan. 10 Canada Southern (CSA).................. 15,000,000 Feb. 2, ‘2 1% SA 57% 57 57s ayer ? "1 c 
7% Apr. 14 Carolina, Clinchfield & Ohio (CCL)... . 13,882,300 July 10, °25 The Q ‘ TB 

24 Mar. 18 Case (J. 1.) Threshing Machine (CTM)...... 7,238, Sinere 5 Sak, 30 334 

60 Mar. 11__Case (J. 1.) ‘Threshing Machine pf........... 13,000,000 Jan. 2, ‘24 1% ; 16% i 20 33 
np Central Coal & Coke (CKO).................. 5,125,000 1 oe) tae ie 70 ; 

14% Mar. 28 Central Leather (CL)..... 39,689,300 i ‘ 17% 18% 17% is% ‘ 5 

49% Mar.24 Central Leather pf.  33'297/900 2 om «eu CBIy — 2 

6 Mar. 30 = Central of New Jersey (JC)....... 27,436,800 2 @ 7 287 287 287 — — 
31% Jan. 5 Century Ribbon Mills (sh.) (CTY). 100,000 he Q 25% 3B% 37Ay 36% le aon Sys 
4% June 2% Century Ribbon Mills pf. 2,000,000 ™% #Q . 943 i —y : 
43% Mar. 24 Cerro de Pasco Copper (sh.) (CDP) = 3 31% a2] 31 oe - a 5 

4 Mar, 24 Certain-teed Products (sh.) (CRT) $1 48%, 31% 48 51 ik pot a 
84 Jan. 28 Certain-teed Products Ist pf 1% Q * 98 + 44 et on n° 

Si Feb. 12 Certain-teed Products 2d pf a a 3 > : . 
YN. Jan. 22. Chandler Motors ish.) «CHM) whe 3 37% ex 3% 33% i re 

59% Mar..0 Chesapeake & Ohio (CO) 2 SA 9% 92% 951 ; ——- a 

105% Apr. t4 Chesapeake & Ohio pf 34 SA 108% vi8% 108%, —- 4uBie yu ree 9 
3% Apr. 24 Chicago & Alton (ALT)... : Pi 4% 4% . si oe . 
3% Apr. 23 Chicago & Alton pf mi, i 8% 9% 8 9 % eke > 
3% Mar.28 Chicago & Alton ctfs. of deposit... on ota ; 5K een o% 
regs Chlcago v Alton pf. ctfs. of Copostt. - ; 8X ; 

2 Mar. 30 Yhicago & Eastern Illinois (CE).. : 4345 33% : “yy : 

”) Mar. 30 Chicago & Eastern Iilinois pf a rt 434 oan > 2 reed 33%, 
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—-~ : —Yearly Price Ranges wo Dividend , 
923. 1924, ——1925 Range. —_——— STOCKS Capital Date Per Pe Ju Veek’s Weeks July &, 
Low High. Low. — High, Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid Cent. riod. Firs s h'ge. Sales "Lose 
2% 4 4 15 Feb. 7 % Jan. 2 Cc Yhicago Great Western (GW) . 45,246, 900 Feb. 15, "10 2 1 i% 5 BOK i! 
1% 32% Feb ti 1% Mar.30 Chicago & Great Western pf 46,967,100 July 15, '19 1 2 Hy ‘ y 8.4K 2% 
ise 10% ty Jan. 7 3% Apr. 2 Chicago, Milwaukee & St. Paul (ST). . 117,411,300 Sep i se 24, 9 ‘ t 48 Gm RS, 
she Isl, 2% Jan. 7 7 Apr. 20 Chicago, Milwaukee & St. Paul pf . 116,274, 200 Sep By. “ee 31 iT 163 ‘ ra 2R We Ls 
75% 4 7% Jan. 12 47% Apr. 14 Chicago & Northwestern (NW). - 145,165,810 June 30), "24 2 SA ti4 t 2%, 46 me 64 
114% 100 117 Mar. 5 101% Apr. 14 Chicago & Northwestern pf... 22,39, 100 June 30, °24 3h. SA 1g 0 Hr 
100% 79% oR% Jan. 3 sO% Mar. 19 Chicago Pneumatic Tool (CGG) 12,934,440 Apr. 25, "25 mh ) 1 ) 2h, Ti 5 
or Zi 344 Mar 3 40% Mar. 20 Chicago, Rock Island & Pacific (RI) 75,000,000 44 4 & 45 
7 uT% 76% m1, Feb. 21 2 mn: 2 Chicago, Rock Island & Pacific 7% pf 20,422,100 June 30, “24 ; SA ) 4 % a5 
Wi% Ni’ HK sf Mat N2 Mar. 30 Chicago. Rock Island & Pacific t@ pf 27 June 30, °24 3 SA R4 R4 ‘ 
7s -Y) Wits a “My, Jan 13 33% Apr. 22 Chicago, St. Paul, Minn. & 0. (OM) Aug. 2, 28 2 47 ; . 
ia ree 4 Dy 108 Jan. 13 73% Apr. 21 Chicago, St. Paul, Minn & O. pf Dec 3 3 y ? 6% 
er Bs an Jan. 3 45 July 3 Chicago Yellow Cab (sh.i (TXY) July 1, ‘25 2% 1-3 M 49 49 +. 

37% Jan. 2 3% Mar. 30 Childs Co. (sh.) (CWI) June 10, 2 ttt Q 7 } - 4 a 
wry 24, SNA 2: 37% Jan. 2 30% Mar. 20 Chile Copper ($25) (CHL) June 2) 3 2g Q 23% 4 xy +4 
31% 14% 2 1 2% Feb 4% 19 Apr. 3 Chino Copper ($5) (CY). Sep. 2. “20 lily 91 1 . 22 
15 Tle 150k, 100 164% Feb. 11 140 May 2 Cleveland, C., C. & St L ‘cC) Apr. 3, 2 1, Q 
gl, a ae 110 Jan. 23 *110 Jan. 23 Cleveland, C., C. & St. L. vf - Apr. 20, °25 1% Q 19 
70 ei 71 68%, 7%, May 2 706% May 2 Cleveland & Sestatneats (30) (PTT). June 1, 25 RTM Q 3 
3K *3x > "305% Apr. 16 "30% Apr. Lt Cleveland & Pittsburgh special _ 822, June 'D Wie Q x 
76% “0 Tae a) 71% Jan. 12 58% Mar. 17 Cluett, Peabody & Co. sh.) (CLI 192: 301 May $1.2 2 aK sum) a3 
110 wal, 105% 100% 108 Feb. 21 103% Jan. 16 Cluett, Peabods & Co pf 9,000,000 July %, Q 107 4 200 
85 64, SS 61 122% June 12 sO Jan. 6 Coca-Cola (sh.) (KO) 700,000 July $1.75 Q 116 ) é 1 4.900 1197 
a0 921 m 91% «101% Mar. 12 nt) Jan. 27 Coca-Cola pf. ; 10,000,000 July 3% SA 1% x * 200 
pT) 345 24% inl, Jan. 13 $24 Apr. 21 Colorado Fuel & tron (CF) 34,235,500 May %, Hint r 4 i 13,008) 444 
iT t= 4 102 TORY 108% . Colorado Fuel & Iron pf... 2,000,000 May 2 ) - 

45, 17 9 20 65% Apr. Is 44% Jan. 6 Colorado & Southern (CX).... , Dec. 3 i 900 
17 i, 0 64% June 16 to Mar. 26 Colorado & Southern Ist pf. June 2 SA 2 1 
nb Ko] ot 45 iM, June 10 I Jan. 21 Colorado & Southern 2d pf.. : Dec. 4 4 
37% 50 is 33 wo% May 2! 45% Jan. 2 Columbia Gas é Electric (sh.) “(CG) May x Q 644 ‘ 19..4m 64 
15 13 iW July 3 44 Jan, 3 Columbia Gas & Electric pf May 1 Q 9 | oon 
3% a1 M 3 51% Jan. 8 ad Mar. 24 Columbian Carbon (sh.) (CBN) May $1 Q 48 49 4 1% 1 Raw an 
Be 38 305, 67 Feb. 1 ” Jan. 2 Commercial Investment Trust (sh.) (CIT) 350,000 May 6% Q 64 4 4 TLD 64 
‘ 143 93 10615 Jan. 19 102 Mar. 19 Commercial Investment Trust pf.... 6,000 000 July 1% Q 
oid p) 151% 43% 1909 Jan. 2 SO May 2 Commercial Solvents, Class A (sh.) «CSV>).. 40,000 July $1 Q 9 5 TO + 
hy 15 12% 3 ist Jan. 29 76 May 23 Commercial Solvents, Class B (sh.). ; 46,869 Lea 92 aR o% 300 
184%. 4% Oy 32 45% Jan. 22 25 Apr. 2$ Congoleum-Nairn, Inc. (sh.} (COG). 1,641,026 Apr. 30, ‘25 Ti ( ’. va 7.200 24 
22y, 9% 14% 7% 17 Feb. 10 % May 19 Conley Tin Foil (sh.) (CLY) stamped 198,24 Oct 1, "20 he . 
39% 14% ot) 11% 44% May 29 20% Jan. 2 Consolidated i Cigar (sh. ) (CGI (CGR). oe 145,997 Apr. 15, °21 1% Sa r 1% 8m 7% 
83 «oO 4 % 89% Feb. 14 79% Jan. 2 Consolidated Cigar ‘pt. 4,000,000 June 1, °25 1% R4 « a4 _ ¢ RTT | 
Ay 3% hy 9% Feb. 19 3% Jan. 7 Consolidated Distributors (sh.) (DIS) 1), 454 Jan. 21, °3 962) 3 : va 1 (nu v% 
P 79% 10% 89% May 23 74% Mar.30 Consolidated Gas (sh.) (G). 3,600,000 June 15, $1.25 Q 87 R73 % x 19 RAK “7 
14% € 8 2 7 2% June il Consolidated Textile (sh.) (CTX). 1,297,122 Jan, 15, T5e , 3 33 ‘ 4,1 $ 
<7% 42% os 43% 60% Mar. 30 Continental Can (sh.) (CH) ieaee . 472,426 May 15, °: $1 Q 6 9 y + 1% 7M «a 
110% 102%, «114 104% 114 Feb. 6 Continental Can Co. pf....... eee 5,654,000 July 1 1% Q 7 - jae 
103% we 109% 89% 5 Continental Insurance Co. ($25) (CIS) ae 000,000 July 4, 4 SA 116 1G 1,900 112 
12 5 8% 6 . Continental Motors (sh.) (CMR) 760,845 Apr. 30, 20 Q O% 10% 13,e4n 14! 
- 43% 31% 5 Corn Products Refining Co. ($25) (CFG).. a 250,000 Apr. 20, De Q 4% “a 11,200 or 
122% 115% 123% 115% 118% Jan. 7 Corn Products Refining Company ~ eee 25,000,000 Apr. 15, 1% Q 27 1M 
30% 20 3 21 36 Mar. 30 =Crex Carpet Company (CRX) ‘ 2,998,900 Apr. 15, 1 Q rt Oa 
R41, 57% 76 48 64% Mar.30 £Crucible Steel Company (XA) 53,000 000 Apr. 30, 1 Q &7 ) ts “7 am HBA, 
"94% R5% 97 86 92 May 8 Crucible Steel Company pf. . 25,000,000 June 30, '25 1% ) 9° 14 % nM) a4 
2 RE 18 104, 10% Apr. 29 Cuba Cane Sugar (eh.) (CS). 500,000 wae 1 " 3,2m 1z 
6% 23% 71% 53% 47% Apr. 30 Cuba Cane Sugar pf....... 70,000,000 Apr. 1% 5 u 6 44 td 
80 2 71% 86 Feb. 10 Cuba Railroad pf. (CBR)......... 10,000,000 Feb. 3 SA 87 
37% 23 38% 28% 27. May 6 Cuban American Sugar ($10) (CSU)... 10,000,000 July 7 Q 8 , +4 29 
102% 92 100% 96 95% May 5 Cuban-American Sugar ” SP - 1% ) O71 JE 
12% 3 8% 4% 4 June 5 Cuban Dominican Sugar (sh.} (DMS) $1 4 % 1.7" i 
% 30 a2 38 é BU June 19 Cuban Dominican Sugar pipet » ur) 
, . - 106% July 3 95% June B Cudahy Packing (CUY). 1% Q ‘ . ’ 7 1e4 
764% 5B 87 June 8 62 Mar. Cushman's Sons (sh.) (CHS) Ti 2 i 4M 
as 100 100 103 Mar. 18 101 May 3 Cushman's 7% pf i= : 3 1% Q 
a 74% 4% 59 May 25 ™ Feb. 17 Cuyamel Fruit (sh.) “TeDF) PTE ICTS P 299 > 25 SI Q $ i le wi 
72% MY 32% 6 7% Jan. 9 1 June 2% D. BOONE WOOLEN MILL S (825 >») (DE)... 4,687,500 7o« 1% g % +, Law 
81% 20% 69% 38% 49% Jan. 23 27% Apr. 30 Davison Chemical (sh.) (D).......... uateite 235,000 $1 14% 5% % 7. r) 
73% GOL, 84 61% 98% June 24 824% Jan. 6 Deere & Co. pf. (DER).. , ‘ 37,828,500 1% Q rs 8 . ; 30" 
28 18% 22% 18% 24% Jan. 28 20% Mar. 18 De Beers Con M (sh.) (DB). 24,700 9 % 1m 
124% 931, 139% 104% 1k) Apr. 6 133% Mar.30 Delaware & Hudson (DH)....... ‘ - 42,503,000 2% Q 14 ; 4 1 1 A000 143 
130% 109% 149% 110% 147% June 8 125 Mar. 30 Delaware, Lack. & Western ($50) ‘DL niacen 8 4,000 $i. ) 14 44 43 1k 3.100 146 
i mA 413% 42 60 Jan. 12 35 July 3 Denver & Rio Grande Western pf. (DDE)... 15, a1 400 é 8 9 (4 
M11 100% 115% 102% 125% May 22 110 Jan. 5 Detroit Edison (DT) ‘i 542,800 2 f 1 ; y, 2 Tue 
20 20 22% 20 > Jan, 20 40 June 2 Detroit & Mackinac (DET)............. 3,000,000 ; ; 
35 35 35 35 72 Jan, 8 60 June 2 Detroit & Mackinac pf..............:- 950,000 2% uw 
76% 8) 71 71 ; errr Detroit United Railway (DU) 15,359,000 tl 
90 ARES 93 100 Feb. 16 97% Jan. 29 Devoe & Raynolds ist pf. (DRS) 1,902,700 1% ) 
119 119 118 Feb. 5 116 Feb. 11 Diamond Match (DN) oe 16,965,100 2 Q 
% 26 May 11 21% June 9 ‘Dodge Brothers, Class A (sh.) D EE 1,500,000 . : 1% r 4 a tim 2 
at 83% June 22 73% May 7 Dodge Brothers pf. (sh.) i 850,000 2% g R , & 24 (4K ne 
22 i 20% 11% 16% Jan. 19 12% Apr. 14 Dome Mines (sh.) (DO). ssecne 1,000,000 Apr. 20, ‘25 Wie Q 14% 4 } & 1,4" 14 
14% 11 18 9% 20% June 16 14 Feb. 16 Pouglas-Pectin (sh.) (DOU) ; 5 300,000 June 30, 25 2 Q 19 " 95 a yw 
3% 2 3 2% . Jan. 2 2% Apr. 14 Duluth, South Shore & Atlantic «DS). 12,000,000 ia alaid : : 
5% 3 8% 3% 6% Jan. 23 3% Apr. 14 Duluth, South Shore & Atlantic pf.. 10,000,000 int daha sen 1% % tun 
148% 106 142 Vi2 182% June 22 134% Jan. 5 Du Pont de Demours & Co. (DD) eee--e.- 95,067,500 7 24% Q 1R 8 i + 1X 21." ist 
103% 101 96 8 101% July 3 Yt Jan. 23 Du Pont de Nemours & Co. deb. 6%......... 69,521,200 1% Q i 10% 
55 108% 102 111% June 8 105 Jan. 7 Duquesne Light ist pf., Series A Q) 30,000 “000 1% Q rr 
Roy, 82 10 5 9 Jan. 31 » Jan. 31 Durham Hosiery. Class B ($50) (DHO» rt 730,000 R74 
18 9 37 40 15% June 11 43% June 3 Durham Hasiery pf.. 3,000,000 1% 
“115% 114% 104% +118 Jan. 19 104% June23 EASTMAN KODAK (sh.) (EK). 2,042,190 +$2 } = 7 aon 2ea% 
114% 108% W5 108% ESS rer Eastman Kodak pf aA R ne ae'd.e ae ge 6,165,700 1k Q 
7 20” 24% 8% 20% May 27 10% Feb. 13. Eaton Axle & Spring (sh.) ‘(ENX). 259,570 40 7% 8 9 \ 5,400 19 
: wd : 37% June 16 17% Apr. 25 Electric Power & Light (EL) 333,32 24 7 “u 112 74M 2% 
; 110 June 16 100 Mar. 18 Elec. P. & L. pf. allot. ctfs.40%@ pd. (sh. )(EL) 270,013 : 109 109 * : “aah 116 
es 110% June20 100% Mar.28 Elec. P. & L. pf. allot. ctfs. full paid (sh.). 15,136 July ‘1, 1% Q 109% ( f 1% an =e 
aa = 94 June 10 9 June 5 CEllectric Power & Light pf. (sh.) ctfs.. "129,275 pee = : : - — at 
67% 32 65 Pies 70% Jan. 3 60% Mar. 30 Electric Storage Battery (sh.) (EG) ; 917 July 1, 25 $1 Q ati 4 ix 2 4m 64% 
20% 12% 14% 11 10% Jan. 22 7% Feb. 17 Elk Horn Coal ($)) (EH) ‘ 12000000 Sep. 11, “19 7 i. ren 
36 20 25 21 20% Jan. 19 16 May 26 Elk Morn Coal pf. ($50) ti -600 000 June 11. '23 The . 
ik 5 3% k 2% Jan. 3 1% May 1 Emerson Brantingham (EGM) . 10,132,500 a : . 
30% 6% 16 ™! is Jan. 2 8 May 27 Emerson Brantingham pf. 11,084,500 Nov. 1 1% & eT 4 
94% IR%& 73% H% 72 Jan. 9 63% Apr. 2 Endicott-Johnson ($50) (EJ) 20,268,000 July 1, "25 $1.25 ‘ 6% 0 9 
118 108 116 1% 116% Feb. 16 Endicott-Johnson pf. ; ..----- 12,750,000 July 1; °2 im ¢ r 
er iam %% 2% July 2 Erie certificates 7,101,300 = 
2 10% Bats 20% 34 Feb. 24 crie (E) . 103,380,600 of A - 92 Ba 7 2 284, 
31 1d 19% 28% 46% Jan. 2 Erie Ist pf.. es<suen 44,329,900 Apr. 9%, ‘07 2 ; RE - ; =" 300 e 
27% 10% 46% 25% 43% Jan. 5 Erie 2d pf. ‘ = sie cenesecerreceees 14,227,100 iS eaAe : 4 ‘ Pa "4 
eT *38 0%, "ti 62 May 15 Erie & Pittsburgh ($50) (EP)... 2,000,000 June 10, 25 87 ig Q y 
. ne 97% Apr. 9% Essex Cotton Mills Ist pf. (ESX) 3,000,000 July 1, '25 1% ) 
31 19% 24% 18 19% Jan. 5 Exchange Buffet (sh.) (EXY)...... 250,000 Apr. 30, '25 37g Q 1 44% 
i3 3 t% 2 44%, May 28 FAIRBANKS COMPANY ($25) (FI)... 1,300,000 4 4 ap 
‘ $4 DB __ 40% June 10 Ein Jan. 2 Fairbanks, Morse & Co. (sh.) (FKM)..... 368,977 June the Q rex 9 ra 11 s 
ness . : 706% July 2 106% June 29 Fairbanks Morse & Co pf anaes June— 1% Q 106 “ 6 3 
% 52 WS, a 100% July 2 90% Feb. 17 Famous Players-Lasky (sh.) (FF) 245,431 July 2 Q " 9 va 1m. 40" io 
no, 82 10BYy 87% 117% June 20 16% Feb. 17 Famous Players-Lasky p 3,339,000 May 2 Q 11 ty i oun Tt) 
3 ‘ 26 June 19 30 May 21 Federal Light & Traction ($15 3) (FLTN) 4,842,215 July Hic Q . Ou, % 20,000 427, 
; ‘ 86% June 25 5% June = Federal Light & Traction pf. (sh.) 39,374 2 i R61, t Re? 
15 > 24% 3% 235% Jan. 15 135% Mar. Federal Mining & Smelting (FS). 6,000,000 Jan. 15, ‘v9 % bs ( 40M) “i 
60". 341, 4% 41, 64% Jan. 15 49% Mar it Federal Mining & Smelting pf............... 12,000,000 June 15, °25 1% Q 4 SO" 
138 102 146 i118 175 May 15 147% Jan. 5 Fidelity-Phenix Fire Insurance ($25) (FPX). 5,000,000 July 10, ‘25 $3 SA i, 1 
10% Th 17% baal 16% June 19 12 Jan. 8 Fifth Avenue Bus temp. ctfs. (sh.) (FV)....  ...-- Apr. 16, ‘25 16« Q 1 é va 11m) 16 
ae seat June il 100 June 16 First National Pictures ist pf. (FNP) 2 500,000 oa Ly Zens 1 
bid s June 4 60% Feb. 17 Fisher Body (sh.) (FR) nee 60,000,000 May 1s $1.25 Q ; gg 12,3 4 
102%, ney 10644 8 111% June 104% Mar. 23 Fisher Body, Ohio, pf. (FBO). 10,000,000 July :. “3S 2 Q WA ‘ -% 4) 
16% ah 13% 3% 21% July 1 10% Mar. 2 Fisk Rubber (sh.) (F'K)...... é 799,76 Oct. 1, '20 7 193 1K . 4 104 Boe on 
‘ Nei 38% 105% June 12 7% Jan. 16 Fisk Rubber ist pf................ 18,951.00 May 1, ‘25 $1 Q 102 i : 1 WK 183 
47% 37% 90% 444 88 July 3 75 Mar. 19 Fleischmann Company (sh.) (F) 1,700,000 July 1, ‘25 $1 Q 84 RH 87% “ 12,00 + 
78% ORK “4 ey 126% July 3 89% Jan. 5 Foundation Company (sh.) (F) y June 15, 25 $2 Q 12) " Pt, % 1620 1 
lHi% 14 10% June 25 iol% Mar. 9 Franklin Simon pf. (FIS)............-... 4,000,000 June 1, ‘25 1% Q 4%, % an) 
22 MW, 13% ri 18% June 15 S Mar.18 Freeport Texas (sh.) (FT)..... os . 724,420 Nov, 28, '19 1 7 ~ 1 % 20,600) i 
14% * 7 3% 164% Mar. 2 4% Jan. 2 GARDNER MOTORS (sh.) (GRD).......... 155,000 siete 1% xy 93 % 2,600 a4 
ilk 384 a3 5% 58% Jan. it 44% Apr. 27 General American Tank Car (sh.) (GT) 252,85 July 1, '25 21.4% SA 444 rv 6 % 800 47 
1084. 91 wy 2 wo Jan. 19 06 Mar. 2 General American Tank Car Co. pf........ 8,844,000 July 1. Df 1% Q ps a8 98% 2% 400 on 
oe 2% 3% 31% (& Jan. 2 42% Mar. 30 General Asphalt (AS)............+-05- 19, 832.300 Sih ote A 2 2 2 i 5.700 54 
33 oo 100 7l® 100 Jan. 2 iy Mar. 17 cn cnedcnieeds ba cesaee caw 7,416,000 June 1, °% 1% Q “ , 94% 1% 400 RY) 
TOR Ay 7z 1g 93 149% June 15 121 Mar. 7 General Baking (sh.) (GG)......... 429,719 July 1, °2 $1.50 Q ; 149 47 1.800 147 
112% 10s 2% 113 120% Apr. 2 119 Jan. &% General Baking pf (sh.)...............+..- W775 July " 2 Q "a f 
97% MOLY RRS, 2 101% Mar. 4 84% May 4 Genera! Cigar Company (GY). 18,104,000 May 1, $2 Q 87 . 87 % 2 Ti RK 
ilo 103 107 100 111% Mar. 12 105 Jan. 3 General Cigar Company pf..... 5,000,000 June 1 1% 7 Os rT: 
jOMt, 1044 109 102 108% Feb. 25 lu July 2 General Cigar Company deb. pf 3,300, July 1, 14, 7) 104 104 4 
202% 167% 322 INS% 320 Jan. 2 227% Feb. 17 General Electric (GL)........ 180,287,300 Apr. 15, 2 87 289 2864, \% 12,900 ZR) 
i int, iis 10% 11% June 29 11 Jan. 2 General Electric special Cb 26,707 70 Apr. 15, 1 Q 11% 11 11k + \& 2.000) il 
OO ry My June z 4% Jan. 5 General Motors (sh.) (GM). », 161,600 June 12, $1.50 Q ~ » 84% + 343300 6%, 
su 7 13 sO 1% June 2: ww Feb. 13 General Motors pf... 2,258,600 May 1 1% Q 25%, + 2% 100 
~~ Thy a, RO, ost, June: 88% Apr. 21 General Motors 6% deb. . 3,258,800 May i, 1% Q 74 44 700 
10314 WI 115% June 2 jen Jan. 3 General Motors 7% cum, pf. 103 603 300 May ‘ 1%, Q : rp 112 
— TS ———— = —————-- — —_—_—_—— —— —— SaeeanCNSEaa 
Members New York Stock Siachenge ~ PRINCE & WHITELY > Chicago, Cleveland, Akron, New Haven, 
Members Chicago Stock Exchange diniaiiies oem. Newport. 
c e 7 
i Members Cleveland Stock Exchange 25 Broad St., New York Private wires to principal cities 
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Accounts Carried on Conservative Margin. Investment Securities. . 
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- _ ———— Amount —Last Dividend.————. Mon., - 
19233. im st heme =O Range.——__—_ STOCKS Capital Per Pe- Jun.29. : by a = 
High. Low High. Low. High. Date. Low. Date. (and ticker abbreviations) —__ ___ Stock Listed. Paid. __ Cent. riod. First. High. Low. h'ge. ales 
5 38% 5@ = June 12 42 Jan. 16 General Petroleum ($25) (GP. ----++. 28,933,050 June We Q a7 28 +i% + 3% 137 WM ~s 
. ; 178% Junel6 144 Juneil General Railway Signal (GRS)...... 5,213,200 July 1% Q 1 Vi2% = 165 =2 — 4 
=e ee 93% June 18 wm June General Railways Signal pf i 2,417,900 July . 2 1% Q ~- . zs ad 
. 32 5S 31 58% Jan. 14 43 Apr. 28 Genera! Refractories (sh.) (GRX). 225,000 Apr. U We @Q 45 45 a 1.700 35% 
ore 39% 64% 7% 62 June 9 4% Mar.16 Gimbe!l Brothers (sh.) (GI).... ne 600,000 i ietinieiis tel 57% 5% 35% 7 2" ou ‘ 
2% 9% «107 om 106% Jan. 102% Mar.14 Gimbel Brothers pf......... 18,000,000 May % Q = = 3 ane 2% 
‘ 27% 21 0% May 15 22% Feb. 15 Ginter Company (sh.) (GIR>. 150,000 Apr. 37%Cc Q 37% 38% a t > a ene _ 
2% * 15 Ly 23% May |! 12% Mar. . SS bet a t (GLN). eee —_ eocesee . = = b+) , @ ‘oo a 
° 28 2 May 20 37 Mar. LD Give cccecccoetcccesce ‘ ¥ aot teesty 9 3,000 
41% 17% 38% hs sot r—4 6 30% Jan. 5 Goedrich (B. F.) (sh.) (GR). wenseed 401,400 Feb. 15, ‘21 1% 53 5K 52% % = 6 
mm j%@™m 70% 9% May 22 92 Jan. 3 Goodrich (B. F.) Co. pf.. 848,000 July 1, "25 1% Q 9% 8H 9% iw 10.308 
ron 3s 108% si, 107% Mar. 6 103 Apr. 2% Gocdyear Tire & Rubber prior pf... 15,000,000 July 1, "25 2 Q 16% 106% 104% - a00 
a, 90% so 105% July 1 86% Jan. 6 Goodyear Tire & Rubber pf. (GOR). 61 Apr. 15, ‘25 1% Q 106% 10% 103 ‘ ood 
33 12 21% 12% 1% Jan. 14 13 _Mar.30 Granby Consolidated (GB)... ....... 34,478,000 May 1, "19 % -- 14% 14% 14% o2-- aor 
~*~ om 75 634% 71% June 2B @ Apr. 24 Great Northern pf. (GQ).................... 248,378,200 Feb. 2, '25 2% SA 6% 69% 561% + 1% 2200 6% 
4 s > m wre Jan. 28 27% June 24 Great Northern etfs. for ore prop. (sh.).... 1,500,000 Apr. 30, "25 2 - 2% 2 % + % yo m=" 
rf 83% 113% June 19 91° Jan. 16 Great Western Sugar ($25) (GSW).......... 15,000,000 July 2, "25 Q WM 1 = - “= eo 
18 «= 102K—C—i«‘iS 105 115% June2> 107 Apr. 16 Great Western Sugar pf.. . adwemene July 2, ‘25 ™% Q 14 114% < 2 
= 764% May 2 ‘TS May 6 Green Bay & Western — aeeaquiabssaiee eit c 2, Feb. 9, ‘25 5 A = = i att " 
" 21% 10 1 Jan. 2 11% Mar.19  Greene-Cananea (GNP)...... - ees July 1, ‘21 Se Ct«*;*«w 13 : 00 
14% — Fd 4% oe Jan. 5 4% May 6 Guantanamo Sugar (sh.) (GS). Apr. 2, ‘25 2 g - 5 A + % _ 
101 a rs] 80) «Jan. 2% 9006s Jan. 23 «©6 Guantanamo Sugar pf.......... July 1, "25 2 _ -» ~~ . 300 
2 % %2% jUu% 434 May 8 23 Mar.30 Gulf, Mobile & Northern (GU).............. 10,469,000 _....... “a “ese 28 2% $j2% Wm - * , 
a4 4% 9 50 101% Jan. 10 89% Mar.30 Gulf, Mobile & Northern pf..... May 25 m.Q 96% = 95% - 6 aed 
0% ie 8% 42 95% ' "3 67% Mar.24 Gulf States Steel (GJ)........... 2 July "25 % QQ 81 85% Me = + % , 
105% 98% 102 98 106 June 18 101% May 9 Gulf States Steel Ist pf..................- . 2,000,000 July 25 ™% @ = -: — a re a 7 
i is | Of Fe il 500 oJuly 2 HANNA (M. A.) ist pt. Wicodhsaxcneed 11,620,000 June 25 1% Q 51 51 — 2% x 
* x *% 31 37% Jan. 7 ms Hartman Corporation (sh.) (HRT).......... 393,615 June Ss 6m%c Q 28% 3» 27% 2a + 1% 4,300 
“" 31 52% 32% an. 3 Mar. 14 14 Hayes Wheel (sh.) (HJ)......2........0000+ 200,000 June 15, '25 me Q 3% 41 36% 80 fl os 2,500 
101% 100% 105% May 28 100 Jan. 2 Hayes Wheel pf. ................--....--++-- 1,842,400 June SB 1% Q 104 104% 103% 103% — 1% _ 200 
oa ée June 11 112 May 16 Havana Elec. Ry., Lt. & Power (HNR)...... 15,000,000 May 25 3 SA 179 180 173 173% + 7% 25,200 
; 8 116 June19 115 June l9 Havan Elec. Ry., Lt. & Power pf.......... 20,978,700 May B 3 SA .. = - 115 . 
58 2% = & 5 77% Jan. 21 66 May 7 Helme (George W.) Co. 25) (GH). .. 6,000,000 July "25 Tse Q 68% 68% 68% 68% 20 
12% «KH «ISK OS ae gaesens n- coccece Mate (George W.) Co. pf............ 4,000,000 = July "25 % Q_ =.-- 113 wee 
Oe, 96 138 May 21 1s May 27 Hocking Valley (HV). 10,892,200 June 24 2 SA ‘ae : - 138 ‘ A 
m * 51% 48% 48% Jan 9 45 Apr. 1 Hoe (R.) & Co., Class A (sh.) (HOO) : 80,000 Apr. = $1 g 47 7 46% 47 % 200 
7% A? ily 35 nO 80 Jan. 12 43 Jan. 2 Homestake Mining Pi abebees«e .. 25,116,000 June "25 50c 44 Ww 4a 4h Ss 400 
a “31% «839 «July 2 3% Jas. 5 Houssheld Products (sh.) (HOU)........... 500,000 June 1, '25 Te Q 3% 39 37 — % ~ 9,400 
= "4 ae a 4 ‘ak 2 58 r. 22 i . Aiea neetendéaseknnsennees 25,000,000 =... .. es se 75 75 72% — Is 3,800 
: ; 19% June 20 16% Sune 11 Howe Sound (sh.) (HW)...............-+--+ 296,918 =... . - os - 18% 18% 17% — % , a 
; i June 25 21% Mar.18 Hudson & Manhattan (HU) ................- 28,243,800 June 1, 1% SA 32% 32% 31% + 1% 34,700 
- ie at are 71% July 1 64% Feb. 18 Hudson & Manhattan pf................---- 4,195,000 . 2% SA 71% 71% 71% + = 600 
32% 20 36 20% 65% June 13 33% Jan. 5 Hudson Motor Car (sh.) (HMT)............. 1,320,050 July i, T5e Q Hq 64% + 34,900 
29% 15% 18 11% 20% June 19 14% Mar.18 Hupp Motor Car ($10) (HUP)...........-... 9,138,000 May 1, we =Q 18% 19% 18 - F 47,300 
4 2 10 3% 7% Apr. 20 Jan. 5 Hydraulic Steel pf. (HY)...................- 5,998,900 Mar. 31, 1% (Ct. 7 ¥ 
117% 90% ($%117% 1004 119% Jan 7 iN Mar3! ILLINOIS CENTRAL (IL)...... iceusanestad 121,330,000 June 1, 1% Q MN2% 113% 12% + % 504 
118% 105% 117% 104 See ee SR A I Bile nnicecccccvencscsscases 20,496,200 Mar. 2, 3 SA 115% 115% 115% a 
re) 70 76 70 7 June 10 Tt Apr. 29 INinois Central leased lines (ILLL).......... 10,000,000 July 1 2 SA a. os . : 
11% % 8 «16% 5% 41% June 17 13% Jan. 5 Independent Oi) & Gas (sh.) (TX)..........-. 450,000 1, We  Q 38 40% a 9 BOK 
23% 12 25% 15% 20 «Jan. 3 13 Mar. 24 Indian Motorcycle (s. oo epee  ___-e+ - ee 17 iq 16 = > 300 
mere a. és = 89 Apr. 29 83 Apr. 9 Indian Motorcycle pf.....................000- 1,000,000 ‘July 1% Q i ~ \% 100 
8% 3% ™ 3% 10% Feb. 6 5% Jan. 2 Indian Refining gio) CURR)... cccccce etecees 7,830,450 Dec. 5c $e 8% ay Be ~ 4.10%) 
49% 19% 75 60 95 Jan. 7 77 Mar. 24 BGR TOG Bike ccc ccccccccecscesécccceses 2,296,400 Dec. 1% ee 39 39 89 - 
*185~=C«*119s—s 268159 2°49) Jan. 9 °218 May 16 Ingersoll Rand Gry sebhsduascasesabcaarcel 24,056,300 June 2 Q as i w 
°106 *102 *108 *102 a. iunebews -. meecees PEE BENE Bbc cc ccccccccvcceccccecsceces 2,525,500 July 3 SA pam 
46%, 48% 0 Feb. 2 38% May 1  Iniand Stee) (sh.) (ILN)...........-...--++-- 1,182,799 June 62%¢ @Q 40 40 38 + %& 70 
106 107 101% 110 Jan. 22 104% Apr. 13 PE ME: Milee cnn és 60 nsee0ns gannccessek’ 10,000 ,000 July 1% Q 107% 107% 107% ° 
st ot 32% Jan. 12 22% Apr. 22 Inspiration Consolidated omr ($20) (INS). 23,639,340 July SOc ee 2% 26 25% — 1,600 
x 9% 39% 124 34% Feb. 13% r. 23 Interboro Rapid Transit (IRT).............- 34,105,000 = d.. ‘ee ar 27% 28% 26% r 10,300 
* 4 8% 3 14% June 30 ™ Jan. 7 International pe —4 rd (IGL)......  €§=§=«- sascbesa os as 12% 14% 12% +1 12, 30 
on - SI 38 60 July 1 40 Apr. 14 International Agricultural prior pf.......... 10,000,000 i... ae <a Gr oO 60 . 
97% 67 118% a3 126% May 25 110 Mar. 30 Internationa! Business a. ics (MN) 160,734 July t 4 Q 121 122 120% t% um 
44 31 59% 40% 68% June 10 52 Jan. 5S “International Cement (sh.) (ICM).......... 400,000 =June $1 Q 62 65 62 2% 5, 
27% 1 39 22 45 June 18 31% Jan. 21 Internationa] Comb. re "a » CIN). 470,969 Ma We 4 45% 42 + % 92 , HO 
ley Med 110% 78 rise May 20 96% Mar.25 International Harvester = Doccccccccocceds : 99,876,600 Ape. 1% 3 1 - 10T% 1054 — & 2,500 
If 106 115% «=: 106 118) =6(June 5 113% Mar. 9 Internationa) Harvester pf ..............+++ 61,575,200 June 14% #@ 118 118 117% te “em 
fe 4% 15% oy 14% Feb. 5 7 June 25 International Mercantile Maific Gis cccoens | * ia és ae 8 8% 7 — ¥% 7,900 
47 18 41™ 26% 52% Feb. 5 At June 2% International Mercantile Marine pf.......... 51,726,300 Feb. me és 33 33 31 k 26,30") 
io on 2™% 11% 1$£$(%31% June 12 24% Mar.18 International Nickel (=) RRR 41,834,600 Mar. Me .. 29% 20% 30  & 39/908 
a3 Boy 95 15% 99% Feb. 6 o4 Jan. 6 International Nickel pf..........-.----««++++- 8,912,600 May 1% @Q es 994% IDs 98, a 1 
58% 27% 60 My 74% June 1 48% Mar.19 International Paper Company (IP).......... 20,600,000 =|... om ~ 68% 65% x3 34,300 
ps na ee 90% June 3 88% June 23 International Paper 7% pf........-......--.. 9,600,000 3 «........ pa at, Ca 8y + 9 sam 
™% 60 TA% 62% 82% May 26 7 Mar. 9 International Paper 6@% pf...............-... 20,679,600 Apr. 15. 1% @Q x Ok 78% + %& 100 
ee 18% 11 26% June 29 18 Jan. 8 International Rys. of Central America (IRW) 30,000,000 = ........ ee 24 26% 24 + 1% at 
40 0” 63 65% July 3 59% Jan. 2 International Rys. of Central American pf.. 10,000,000 Vhay 1% e, 65% 65 + 7 ym 
92 7 79 70 17 Jan. 10 67 Mar. 17 International Salt (ILS).............+.++-+-- 6,077,100 July 1% | ie a 
vy 119 73 1750—l July 2 108 Feb. 2 International Shoe (sh.) (ISS).............. 920,000 July 1.25 Q 149 175 149 1 zt 
t 114% «6118%)=—115%i—<‘ se 117% July 1 International Shoe pf........-..---...+--++-> 17,800,000 July 1.00 M 117% 117% # 117% 
7 BA w 66 119% June 3 87% Apr. 3 International Telephone & Telegraph (ITX).. 27,958,500 Apr 1% Q 116% +#«©$=2117 112 +2 16,108 
41 2% 32% 24% 26% Jan. 5 21% July 3  Intertype oe (sh.) (IRV) 199,130 Ma Be 1 % »&«21— 
oe 1% 3% 1% 3% Mar. 6 1% Jan. 6 ony CNG GERD cvcceseccccccccese 1,204,400 Mod mene os S ™ = _ af. 
ny 32% 100% 105 Feb. 10 82 Jan. 27 Iron i (glo en on 422,760 Jan. sis 86@Q - ai . 
2 15% 23% 16% 21% Feb. 26 =) 06 July 3 JEWEL TEA (JW) (sh. )- piniensennnwtad’ ane tne iM ri 18 19\% 17 % 200) 
68 7 1100S Feb. 25 102% Jan. 19 Jewel Tea pf.. hupenenaqe ... 3,640,000 July y Q 105 105 105 
a 27% 14% 21% Feb. 3 14 May 22 Jones Bros. Tea (JOT) Shutade thaeketendeeen 10,000,000 Oct. : 18% 20% + %&% 4 
110% 107 115 108 115 Mar. 23 111% Feb. 9 Jones & Laughlin Steel pf. (JL)......... .. 60,000,000 July 1% Q 114% 114% 114% r 
— -- 52% 22% 50% Mar. 3 38% June i7 Jordan Motor Car (sh.) (JJ)................ 126,000 June The Q 43% 4% 41% % ), aM 
oT 1 v9 92 105% June 26 we Jan. 2 K. C. POWER & LT. ist pf. (sh.) (KLT)... 110,000 July 1% Q - + 14 7 7 
as 1% 41% 17% 40% Feb. 21 Mar.30 Kansas City Southern (KSU)............... SOBROBID lo ccccece . on 31 32% 31 =- 1,300 
7% 15, ws, 51% 50% Feb. 24 37 Jan. 15 Kansas City Southern pf......... Ey fe 21,000,000 Apr 1 Q 5 58% "oon 
+] & 1 Ya 1% June 5 % May 14 Kansas & Gulf ($10) (KNS)................. EE? ee a. nid Ly My 2 
Py 23 38 16% 3% June 15 18% Mar. 17 Kayser (Julius) ¢ Co. (sh.) (KS). en nineties '_ =i ee s 30% 31 30 ““ $306 
104 bd 102% 7 100% June 2 83 Mar. 30 Kayser( Julius) 4 Co. pf. (sh.)............. 62,201 July "25 Q 95% 95% vn 
62% my 35 om 21% July 3 12% Mar. 24 Kelly-Springfield Tire ($25) (KK)............ 9,086,000 Feb. "21 t3 ee 19 21% 18% + & 14,200 
108 78 Bt.) 3 74 July 3 41 Mar. 25 Kelly-Springfield Tire pf.......... soceacccce SE Feb. 24 2 és 66% 74 + % "400 
14 7 78% ” 72 July 3 3 Mar. 25 Kelly-Springfield Tire ist pf...... aed 2,950,000 "24 1% ee 65% 72 oy ™ 100 
1" > m™ 104% May 12 _ 88 Mar.26 Kelsey Wheel ow bdGeabaseh bet 6eessssensue 10,000,000 Jaly 1, "3 1% Q 91 91 91 a? % 200 
11% ~—O 107 104% 112 Junel2 107% Jan. 2i Kelsey Wheel pf.................. ves sessss. 2,280,000 1, 3 ™% Q ; , = es 
45 poe ST™® MY 57% Jan. 13 46% Mar.30 Kennecott Tohes (ah.) (KN)...........- .. 4,366,420 July 1, "25 The Q O% 51% 50 = & 15,800 
11 1% 4% 1% 3% Feb. 5 1% Jan. 9 Keystone Tire & Rubber (sh.) (KST)........ 455,880 Oct. 1, "20 30e a 2% 2% 2 + & 3,206 
35% BOky S2% 87% May 25 72 Apr. 21 Kinney Company (G. R.) (sh.) (KNX). 60.000 July 1, °26 $1 Q 82 85% 81 - ¥ "300 
100 92 BRL, 88 100 Feb. 3 ® 8=6Apr. 11 Kinney Company (G. R.) pf............... 5,588,100 June 1, ‘25 2 Q 97 7 97 rm ie 200 
‘ eh 2% 45% Jan. 7 31% Jan. 21 <resge Department Stores (sh.) (KDS)...... ae 8=—_kacéciews he aa 35% 37 35% 
Bla 90 97% June 19 8 Jan. 16 Kresge t Stores pf........ 3,500,000 July 1, 235 2 Q oF he vey ; 
177 475% 287% 532 Mar. 24 355 Apr. 28 Kresge (8. 8.) Company (KG)............... 36,786,100 July 1, 25 2 Q 420 4344, 420 
112% 114% = «1:10 11S 11 110% Mar.23 Kresge (8S. 8.) Company née 2,000,000 July 1, '25 % Q 13% i1M3% #«=2113% 
1 150% 190 ld July 3 #00 8 06July 3 Kress (8. H.) ee a | oetedenenenes 12,000,000 1, 2S 1 Q 400 400 400 
118 117% ve cede Filo ee Kress (8S. H.) Company pf..... 2,985,708 July 1, 25 ™m Q a ; . 
25 27 Feb. 11 25 May 2 Kuppenheimer ao a3) “(Bikt eee 500,000 July 1, °25 $1 SA - 7 a 
. 9% 100% May 13 96% July 1 Kuppenheimer (B.) pf..... Ree nti 2,500,000 J 1, '25 1% Q 98% 9% 98% ; 
st re) 113 73 178 Mar. 31 110% Jan. 5 LACLEDE GAS SOeEPaiGT aa). .. 10,700,000 Jume 15, °25 2 Q ini ae 
°78 78 72 73 8 June 22 81 Feb. 20 Laclede Gas Cornpany pf...... ns . 2,500,000 June 15, °25 2% SA : ; + 6% 10 
31% 11% 17% 8 18 July 1 11% Feb. 20 Lee Rubber & Tire (sh.) (LR)... 181,132 Sep. 1, °23 Bc. 16% 18 16% + 1% 17,200 
71% ™ 85 39% 83% June 6 69 Mar.30 Lehigh Valley ($50) (LV)......... 60,501,700 July 1, '25 Si%e Q 80% 81% 79% + 1% 13.000 
‘ 684, nO 71% Feb. 6 Mu Mar.25 Liggett & Myers ($25) —_. ° . 21,496,400 June 1, ‘2 The Q 63 "300 
68% Sk. 7 Feb. 6 554% Mar. 27 Liggett & Myers, Class B ($25).. .. «+. 32,480,575 June 1, ‘25 T5e Q 61% 65% 6 : min 
118% «=6111% 21 115% $21 May 20 116% Jan. 16 Liggett & Myers pf.............. ahead 22,512,900 July 1, °25 ™% Q 120 120 120 — Fg hs 
14% SBM 7 56 74% Jan. 14 60 «June 23 Lima Locomotive (sh.) (LMW)...... — 210,941 June 1, '25 1 Q 61 61% 60 B 7% 
21% | =m ie 31% June 2 2 Feb. 17 Loew's, Incorporated (sh.) (LW). .. 1,060,780 June 30, '25 We Q 29% 28% 28% iq 7 30e 
11% 6 SA 3% 9% Apr. 6 Jan. 28 Loft, Incorporated (sh.) (LF).............-. , Dec. 30, *22 —_— oo 8% ™ ™% +% 1.800 
as . . 52% Apr. 21 15% Mar.20 Long Bell Lumber A (sh.) (LQ). : eee 3 June 38, "25 31 Q 4 47% iyi ~~ * "00 
mM 5 97% Mar. 7 Tr Feb. 17 Loose-Wiles Biscuit (LO). eccoun DE § _ e@teewnc 94% 1% 4M) 
OT% 105% 106 105 108% Mar. 5 104% Feb. 13 Loose-Wiles Biscuit ist pt. ednee6eee . 4,448,200 July 1, "2S 1, Q = 
N74) «618% OW 90 111% June 12 104 = Feb. 11—_ Loowe-Wiles Biscuit 24 pf eee 2,000,000 May 1, 25 1% Q : ‘ 
a. ° 40% 33% 36% Jan. 7 30% Jan. 24 Lorillard (P.) Company ($25) (LOR). 30,311,200 July 1, '25 The Q 14% 34% % t 8.7 
119 112 17 112 1140s June 26 108% Feb. 27 Lorillard (P.) Company pf......... 11,306,700 July 1, ‘25 ™m Q ; ” 108 
* " 24% Feb. 3 14% Mar.31 Louisiana Oil (sh.) (LL) -_ 1,074,001 ad basi , 184 18% 217 E 16,800 
1 a) 87% 174 Mar. 2 106 Jan. 16 Louisville & Nashville (LN) 117,000,000 Feb. 10, °25 3 SA 111 113 110% , 1500 
. ae 38, Vo Mar. 4 31% Feb. 17 Ludium Steel (sh.) (LMS) : 135,000 July 1, 25 ec Q 2% 33 Y 1% °'e00 
102 B, 106 100 108 = June 15 102% Feb. 16  McCRORY STORES CORP. pf. 3,000,000 May 1, ‘25 1% Q a ae ae ae 
106Ay Nei 97% July 3 78 =\Mar.17 McCrory Stores, Class B (sh.) : 51,173 June 1, 25 0c = Q 87% 97% 
2s 1 18% 14% 18% Feb. 24 16 Jan. 2 Mcintyre Porcupine Mines ($5) (MT . 3,990,000 June 1, "25 25¢ Q 17™% 17% 17% Dim» 
oF 58% 118% 7 117 Jan. 1 » ¢ 339,730 June 30, °25 1% Q 179% 182% 175% P ~ 
a 107% «= H%__—Ci‘z;ddALY «ume 1100=s 104s Jan. 27. ‘Mack Trucks ist pt perl . 10,921,800 June 30, °25 1% Q rr 100%; * 33,20 
a a eA ‘ime ie te 3 BeOS ee 
G une 25 r. Cc m, ies (MK). . 41,380,400 Jul 1, °*23 1 1 5 
7% _H% 68 Mar. 4 66 Mar.12 Mackay Companies pf............. «-ses+eee. 50,000,000 July 1, *25 - a te . < -~ ‘2% H 7 ——- 
7% © 7% » 91 June 3 69% Jan. 3 Macy (R. H.) & Co. (sh.) (MZ).......... aos SE? -~ Snusxaa = a 36% 2, —_° _ ~ — 
115% «110% 16 111% «1164 Apr. 20 M4% Jan. 20 Macy (R. H.) & Co. pf. -...0000.. 0... 10,000,000 May 1% @Q ; — 116% ™% se eas 
38% 27% < 26% 4% Jan. 2 Mar. 31 Magma Copper (sh.) (MMX)............ 408,155 - 40 41 38% i un a2 
0 21 41% 18 37% Jan. 23 31% Mar. 30 Mallinson (H. R.) Company (sh.) (HK). 200,000 : . 23% 27% 25 26% He 2's ”) 2 
boy 82 93 Te 92 Apr. 15 81 Mar. 16 Mallinson (H. R.) Company = ase » 2,705,000 July 1% Q ~ ag 90 rs — 
75% 8 6% 45 > July 1 #6 May 14 Manati Sugar anv) 10,000,000 June $1.25 Q 53 55 32 53 > ve ‘ 
ov 72 s 7 824% June 1 79% Mar.30 Manati Sugar pf 3,500,000 July 1%) 6 79% 79% 79% 79% ” ne 
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Amount ———Last —— —_— 
1923. 1924, ———— 1925 STOCKS Capital ate er 
High. Low. High, Low. High, Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid Cont, 
1% 1% Se % ~ ss os .. Manhattan Beach (MB)...........-.---.+ee0+ 5,000,000 ah 
66 35 49% 33% oD Mar. 10 42% Feb. i1 Manhattan Electric Supply “(sh.) (MSY).... 80,970 $1 
60 37% 85 42 100 Jan, i4 64 May 20 Manhattan Elevated guaranteed (MAN)..... _ 4,339,2! 
45% 27% 51% 30% 5i% Feb. 9 32% Mar. 23 Manhattan Elevated, modified en. . 55,596,000 1% 
37% “ 44 26% 30% Jan. 3 20% Mar.16 Manhattan Shirt ($25) (MAS) yi 7,088,600 37%c 
es ; 115% 115% 105 Mar. 12 105 Mar.12 Manhattan Shirt iat pf........------eeeeeeee 1,600,000 1% 
ais 31% % 49% Apr. 24 28% Mar. 5 Manila Electric Corporation “(sh.) (MNR) 280,000 62%c 
28% 16 37% 24% 354% Jan. 31 25% Apr. 2 Maracaibo Oil Exploration (sh.) (MAB) 30, 
22 ik” 13% 6% 10% Jan, 2 7% Mar. il Market Street Railway (MRR). ie waeaoee 10,634,600 a ‘ 
87 le 7% 4! 57 June 27 43% Mar. 2 Market Street Railway, prior pf - 11,586,500 Jan, 2, ‘24 1% 
“68 2 “42 20 “34 May 8 25% Mar.23 Market Street Railway pf...... 4,983,600 ......... 5 
iY 145 30 14 25 May 7 16 Mar, 19 Market Street Railway 2d pt. eae 4,667,300 ‘ 
5 17% 42 29 46% Jan. 31 32% Mar.30 Marland Oil (sh.) (MO) 1,734,855 The 
16 3% 17% 8 24% July 2 10% Mar. 13 Marlin-Rockwell (sh.) (MR) 81,136 2he 
37% 26 37% 31% 37% Jan. 7 25% Mar.24 Martin-Parry (sh.) (MRT). 125,000 $1 
G44 31% 1B 29% 84% June 12 | Jan. 6 Mathieson Alkali ($50) (sh. » 141,257 ‘ 
: 1 91% *o7T Jan. 9 *97 Jan. 9 Mathieson Alkali pf 2,838,200 1% 
: = 119% June 3 107% May 6 Maxwell Motors, Class ‘A. etfs. of ‘dep. (MMO) 20,947,000 
~~ - - 126 June 3 77% Apr. 24 Maxwell Motors, Class B ctfs, of ew a 531,013 
93 67% 115 82% 128% May 25 101 Mar.23 May Department Stores ($50) qa). aa Ser 26,000,000 $1.25 
110 114% 122% 115 124 June 13 116% Mar. 6 May Department Stores pf.. Sepak en eeee 5,250,000 1% 
. ye 171 171 ae PEF Ra, ahead Mergenthaler Linotype (MGR). ey ae ae ser 12,800,000 June 30, °25 2% 
ae? 7 19 15 22 Feb. 5 18 Jan. 2 Metro-Goldwyn Pictures pf. (27) (MGL Pr.).. 4,847,634 June 15, °25 1% 
99% 87 101 90% 105% June 27 97% oer. 21 Metropolitan Edison pf. (sh.) (MTT)......... 74,314 July 1, °25 $1.75 
293 182 *190 *190 230 Mar.20 *225 5 Mexican Petroleum (MN)........-.......++0+- 45,942,800 Apr. 20, '25 $3 
105% 100% 4 - + R Mexican Petroleum pf...........2-.-cse06 12,000,000 Apr. ‘25 2 
23% 5% 2 14% 22% Jan. 6 11% Mar.17 Mexican Seaboard (sh.) (MSX).......... ‘945,939 Nov. 15, ° Die 
30% 26% i 20 24% Jan. 13 8 May 12 Miami Copper ($5) (MMP). 3,735,570 May 15, 25c 
62% 22% 22% 36% June 8 26% Mar.30 Mid-Continent Pet. =) NON ssccoscenauce 1,357 ,800 mm. -3, ° $1 
109% 83 80 94 June i7 $3 Jan. 2 Mid-Continent Pet. pf...........ccecccccccees 6,718,000 June 1, ‘25. 1: 
370) *350 "500 *535 June 22 *510 Feb. 7 Michigan Central (MC)..............-sseee08s 18,738,000 Jan. 29, ‘2? 10 
ae us os 1% Feb. 13 1% Feb. 13 ES OE eer errererrrirer 3,786,460 pide ice sida ‘ 
12% 3% 6% 1 3% June 6 % Apr. 16 Middle States Oil ($10) (MSO)................ 26,013,760 July 2, '23 +40c 
aa pe 98 7i% 116 May 23 96 Jan. 2 Midland Steel Products pf. CAPO) ‘enkqnen we 7,300,000 July 1, '25 $3 
9% % 4 1% 4 Mar. 6 2% Jan. 5 Minneapolis & St. Louis ( OS errr ; 
73% : 53% 28% M4 Jan. 12 30%' Apr. 4 Minneapolis, St. P. & Sault Ste. Marie (MSM) 25,206,800 Dec. 17, ‘23 - 
100% 6 75 i 71 Jan. 9%. 40 Mar.30 ML, St. P. & Sault Ste. Marie pf 12,603,400 Dec. 17, °23 4 
63% ns 60 57 63 Feb. 9 57% June 9 M., St. P. & Sault Ste. M. 1. 1. (MSMLL). 11,249,200 age. 1, °SS 2 
17 My 34% 10% 414 Mar. 4 28% Jan. 2 Missouri, Kansas & Texas (sh.) (K)........- 807,325 __...... os ‘ 
45% 24% 75% 20% 87% Feb. 5 74% Jan. 2 Missouri, Kansas & Texas pf................- 27,132,200 May 1, ‘25 1% 
19% 8% 34% 9% 41 Feb. 6 20%, Jam. & TOROS POSS (REP)... nc ccccccccccccccccce 62,830,500 _—sét... . sss ‘ 
49 22% 74 29 83% Feb. 9 71 Mar.30 Missouri Pacific pf.. . 71,800,100 
ee — *67 *63 ne Perr Mobile & Birmingham -- [M&B) oneness 900,000 
35 4s 74% 61% 87% May 25 64 pO Ore re 49,633,300 
112 103 110 104% 117 June 10 103 «= BRE. 2D 03=—EOED POWer HF... oc crcesccccccscccccecs 9,784,600 
26% 18% 48% 21% 58 July 2 41 Mar. 30 Montgomery Ward & Co — (MOW)..... 11,403,450 
29% 17% 27 17% 34% June 16 22% Mar.19 Moon Motor Car (sh.) (MOO). . eaters ae 180,000 
77 *73% 78% 76% 79 June 8 77% Jan. 14 Morris & Essex ($5) (ME)... -seeeees 15,000,000 
14 7% 9% __9% Jan. 2 _& May 4 Mother Lode Coalition (sh.) (MOR)....... 2,500,000 
a aa iris a ca 35 June 29 18 Apr. 9 Motor Wheel ($10) (MRW) 550. 
W% 10% 18% 9 21% Feb. 20 14% Feb. 2 Mullins Body (sh.) (MNS). 
91 BBQ 82 82 Si Jan. 9 2 Apr. 13 Mullins Body 8% 1 
36% 41% 39% 29% 34 Jan 30% Apr. 23 Munsingwear (sh.) “MUN: 
’ , 42% Mar. 7 32% Apr. 17 Murray Body (sh.) (MUY)..... 233 
114% 75% 204 964. 448 June 4 193% Jan. 5 NASH MOTORS (sh.) (NSS) 273. 
oa : 104% 98% 106 Feb. 28 eS ae hCG ER r y 
125 115 145 120% 155 Mar. 6 143. Apr. 15 Nashville, Chattanooga ‘é St. Louis (CHA)... 16,000,000 
18% i 10% 3% 8 June 5 __ 4% Mar.24 National ‘Acme Company (sh.) (NCM) sta... 5,000, 
52% 38 77% WOK 75 J 65 Apr. 29 National Biscuit Company (es) = ate gh EE 51,163, 
125 118% 126% 120% 128%. May 123% Mar. 11 National Biscuit Company pf. soscecccese See 
67% 0 70% 44 78 Jan 65% Mar. 5 £National Cloak & Suit (NKS)................ 12,000, 
104 80% 100% 91% 104 Jan 99 Jan. 13 National Cloak & Suit pf................. ; 7,054,700 
42% 34% 44% 30% 58% May 42 Jan. 2 National Dairy Products (sh.) (NPT)........ 329,883 
97% 0% 43 36% 5 May 38% Jan. 2 National Department Stores ‘ah. oe 500,000 
191 92% 102 Jan. ba Apr. 15 National Department Stores ist pf........... 9,608,200 
e 37% May 23 30 Apr. 9 National Distillers Products (sh.) (NAD)... 167 ,378 e , 
30% 69% May 23 52% Jan. 8 National Distillers Products pf. (sh.)........ 107,145 sadtemanne'g ‘ 
18% 36% Jan. 31 Apr. 30 National Enameling & Stamping (EGK)..... 15,591,800 Nov. 1 
67 89% Jan. 12 June 22 National Enameling & ‘Stamping pf.........-. 10,000,000 June 1% 
123% 166% Jan. 9 7 aS ae Oe aaa . 20,655,400 June 3 ms 2 
1% 118 Mar. 4 116 Jan, 5 SE CEE, 6 555000000 asesc00sensecness 24,367 600 June 15 1% 
3% 6 May 7 3% Apr. 3 National Railways of Mexico ist pf. (MX)... 28,831,000 Feb. 2 
1% 3 Jan. 12 1% June 24 National Railways of Mexico 2d pf...... 124,735,400 eee aa 
% 71 Jan. 29 61% July 3 National Supply ($50) (NSC)........ 72, May 15, ’25 The 
102% 110 3=6Apr, 22 104% Jan. 2 #£National Supply pf es June 30, '25 ’ 
165 206 Jan, 21 206 Jan. 21 National! Surety Company ‘(N8U). y July 1, '25 24% 
11% 16% Jan. 7 11% Apr. 27 Nevada Consolidated Copper ($5) (NV) 9,997 285 Sep. 30, ‘20 25e 
9314 123% May 8 113% Feb. 21 New Orleans, Texas & Mexico (NOX) 3,855,600 June 1, ‘25 1% 
45% 110 July 1 52 Feb. 25 Newport News & Hamp. Ry., Gas & E.(NTW) 2,800,000 May 1, ‘25 1% 
76 lil July 2 824% Jan. 20 Newport News & Hampton Ry., G. & El. pf. 1,500,000 July 1, °25 1% 
36% 36% Jan. 2 42% May 1 New York Air Brake (sh.) (AB)............ 0,000 May 1, ‘25 $1 
47% 57% Jan. 19 1 Mar. 19 New York Air Brake, Class A (sh.).. July 1, °25 $1 
23 47% June is 31% Mar. 30 New York Canners (sh.) (NSR). June 15, ‘25 He 
83% 100 May 26 SS ERE. DR Re GD BE Boone cc ccccccsvccseces Feb. 1, ‘25 3% 
99% 124% Jan. 13 113% June10 New York Central (CN)...........2--0-ce0008 y i, me 1% 
72% 137% Web. 24 118 June 24 New York, Chicago & St. Louis. Cs idaanen July 1, °25 1% 
83 924% Mar. 3 88% Jan. 6 New York, Chicago & St. Louis pf... July 1, °25 1% 
19 31% Apr. 14 = Bier. 26 . Mow Weer Bees COE)... . cccscccces Feb, 16, ‘22 2% 
41% 72% June 26 52% Jan. 14 Se hs aa (sland uigl wists invest Jan. 15, '25 2% 
137 175 Feb. 10 161% Jan. 5 New York & Harlem ($0) Ee Paes: July 1, ‘25 $2.50 
153 a — ‘ New York & Hariem pf. ($50)............... July 1, °25 $2.50 
*96 100% Jan , 100 Jan. 8 New York, Lackawanna & EE (Mis). .s July 1, '25 1% 
14% 36% Mar. 2 28 Mar, 24 New York, New Haven & Hartford (V)...... 157,1 7,900 Sep. 30, '13 1% 
2 16 27% Jan. 7 20% Apr. 4 New York, Ontario & Western (OW)........ 58,113, Jan. 28, ‘25 1 
ao *294 May 11 *27 May 12 New York Railways partic, ctfs, (sh.) (NRR) 18,080 re Pee ° 
“ 12 June 17 9% May 6 New York Railways pf. tr. ctfs. (sh.) (NRY) 184,830 sanseses - 
lit, Re 20 11 2812 Feb, 17 17 Feb. 13 New York Shipbuilding (sh.) (NSB)........ 200,000 Mar, 10, '25 $i 
2 22 44% Apr. 15 33 June 29 New York State Railways (NST)......... .. 19,987,700 Oct. 1, ‘23 y 
2 7 i" i lhe New York State Railways pf................ 3,862,500 July 1, "25 1% 
92 91 YR. 88 102 June 9 97 Jan. 15 New York Steam pf. (sh.) (NSM)....... ‘ 39,921 July 1, °25 1% 
47 42 7 July 3 45% Jan. 5 Niagara Falls Power (sh.) (NF)... 716,388 June 15, '25 Tic 
29 27 29 Jan. 2 27% July 1 Niagara Falls Power pf. ($25) aes 16,647 900 July 45, °25 43% 
y 102% 191 107% Feb. 17 107 Fi 25 Niagara, Lockport & Ontario Pow. “ie “(NCK). 9,592,200 July 1, °25 1% 
18% 9 29 12% 37% June 8 21% Apr. 22 Norfolk Southern (NS)... : ‘ 6,000,000 Jan a, °Re ly 
117% ino 133% 192% 134% Mar. 20 123% Mar. 30 Norfolk & Western (N)...............--.+++- 135 603,700 June 19, '25 1% 
78% 72 79 73 3 75% Jan. 8 Norfolk & Western pt thiamin ... 23,000, 000 May 19, ‘25 1 
24% 17% 5 22 41% Jan. 5 North American ($10) (NA) oe 31-481,250 July 1, ‘25 Te 
48% 412% My 413% : 2 46% Jan. 2 North American pf. ($50) . > 29,085,750 July 1, “25 Tie 
74 i 78% *72% 78% Apr. 27 78% Apr. 27 Northern Central ($0) (NNX) Jan. 15, '25 $2 
Bl 49% 73 47% 71% Mar. 6 58% Apr. 25 ae May 1, ‘2% 1% 
10% 7 My 7 10% Jan. 30 8 Jan. 16 Nunnally Company (sh.) (NNY)........ June 30, '24 Te 
R%, 4h 7% June 5 1% Jan. 22 ONTARIO SILVER MIN. CO., new (sh, )(ONT) 1? m0), 000 caaaee 
“ 25% 0 2514 June 30 18% Jan. 6 Onyx Hosiery (sh.) (OX)......... _ 160,000 . 
oR RE 9% 76% 86 May 14 78% Mar. 31 “Onyx Hosiery pf.. detail ~~ 3,500 500, 00 1% 
% 46% June 26 45 July 3 Oppenheim, Collins & Co. (sh.) (OPS) 94,565 ° P 
21% 164 29 18 29% Feb. 27 25% Jan. 16 Orpheum Circuit ($1) (OPX)................ 549,170 July 1, ‘25 le 
8 84) 98% 92 101 Mar. 9 98 Jan. 6 Orpheum Circuit pf.. Set ME eae 6,580,000 July 1, '25 2 
‘ 92 635 127% July 2 87% Feb. 27 Cals Beeveter (G00) (OF)... . ccccscccccccess 16,920,950 Apr. 15, ‘25 $1.50 
1045, YB 109% 96 110 July 3 101 Feb. 13 I I oa on. 5 ae enmisusn dees ee6Oe 6,500,000 Apr. 15, '25 1% 
14% ; 11% 6 14% May 26 8 Mar.18 Otis Steel (sh.) (OST).........- 414,668 to0cccese oe 
72% 45 74% +H 79% July 2 0% Mar. 18 Otis Steel pf ; 830,600 July 1, ‘21 1% 
52% 36% 47% 39% 34% July 2 42 Mar. 17 Owens Bottle ($25) (OB)... 16,512,650 July 1, ‘25 The 
110 108 111% 107% 113 June 5 110% Apr. 24 Owens Bottle pf. 8, 170,500 July 1, °25 1% 
21 4% 40 16 33 Mar. 7 23 May 12 PACIFIC COAST (PX) 7, Nov. 1, "20 1 
rh 25 62 43 69 Jan. 22 64 Jan. 13 Pacific Coast ist pf Feb. 1, °25 2% 
24 15 410% 20% “% Mar. 7 34% Jan. 10 Pacific Coast 2d pf May 1, ‘21 1 
4% 73 105 vO 118% June 3 102% Jan. 5 Pacific Gas & Electric (PCG). Apr. 15, ‘25 2 
124, 7 10%, 7 W May 26 ie Apr. 18 Pacific Mail ($5) (PM) Dec. 15, °20 $1 
‘ art) Apr. 30 02 Apr. 30 ‘Pacific Mills (PFS) June 1, ‘25 The 
2h 3B 45 65% Jan, 31 52% Mar.30 Pacific Oil (sh.) (PY)... Jan. 20, '25 $1 
95 vy gb 112% Jan. 28 94 Jan. 15 Pacific Telephone & Telegraph (PAC ) Y June 30, ‘25 1% 
4 93% 8S om Feb. 16 924% Jan. 7 Pacific Telephone & Telegraph pf ls Apr. 15, ‘25 1% 
Iie 16% 9% 26 July 2 5 Jan. 16 Packard Motor Car Company ($10) (PAK). 23,770,200 Apr. 30, ‘2! 30c 
aa 102%, 8914 112% May 26 102% Jan. & Packard Motor Car Company pf............- 9,476,000 June 15, ‘25 1% 
: 23% June 1 17% May 6 Paige-Detroit Motor Car (sh.) (PDD)........ 615,000 July 1, °25 30c 
93) 63 444 83% Mar. 3 5 Jan, 8 Pan-American Pet. & Tran. ($50) (PP)....... 48,307,400 Apr. 20, '25 $1.50 
RE 645, 41% 84% Mar. 3 63% Jan. 8 Pan-American, Class B ($50) (PPB)......... 90,474,200 Apr. 20, ‘25 $1.0 
614 4% 1% 5& Feb. 26 3 Jan. 6 Panhandle Prod. & Refining (sh.) (PDF) 198,770 bkademawice R 
68 42% 2 60% Feb. 26 43 Jan. 13 Panhandle Prod, & Refining - iedeah ee bail 2,935,200 July 2, ‘23 2 
33% 24 35% Jan, 16 26% May 9 Park & Tilford (sh.) (PKT) snes 200,000 ae eee 
1% x, 1% Feb. 13 1% Jan. 12 Parish-Bingham, stamped ~~ » (PRN) 150,000 
28 Apr. 14 21% May 238 Penick & Ford ish.) (PFK)., 433,773 —e 
. 105% May 28 105% May 28 Penick & Ford pf 4,000,000 July 1% 
105% W1', 106% 103 1054, Jan. 13 105 Jan. 29 Penney (J. C.) pf. (JCP Pr.). 2,226,300 June 1% 
42% 27 BO 18L, 26% Jan. 2 12% Apr. 2 Pennsylvania Coal & Coke ($50) (PVC). 8,630,300 Nov. $1 
1 by 1g 97% 108 June 16 194% Apr, 21 Pennsylvania Edison pf. (sh.) (PVY)... 19,777 July $2 
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Stock Transactions—New York Stock Exchange— Continued 
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Yearly Price Ranges. 

8, 924, ~ 1925 
Low. High. Low High, Date 
Wh fw 4244 48% Jan 

I% the 1% % Jan. $ 
it 119% 92 1224 June 6 
8 2245 an, 2% Jan. 12 
i 73 Prien 72 Feb. 25 
tl July 2? 
ih 8), i S4 Jan. 
s% ry} wm 7>%® Jan 
41 42% 61% June 27 
41% 424, 48% July 4 
34 2% Jan. 9 
2% Jan. 9 
Itty 2 W% June 2 
* Latal oOo, Jan. 2 
Ro, wo rr oy, Jan. 
vs, 424, 28% 7% June 12 
rt wh 1 <4 July 1 
PU Mm 82% 91 June 9 
Hh, 6 tie 34% June 7 
no a wy 73 June 2 
s', ” 1A, Res June 18 
1% 1 Is 3% Feb. 5 
mW sti 2) “ Feb, 2 
oy % 8, Feb. 5 
8 Ky, 47% > Jan. 
ne too 4% wh Jan > 
“mH Mar. 25 
*128 1 PU "140% Mar. 4 
"128 an V8 140%, May 4 
for, 1K 9S ws Jan. 8 
63% wy on Jan. 17 
87& ay Jan. 6 
w 6% o%& "% June 2 
5% July 4 
tet tits 16 June 
Ki%, re 1s 73% Jan 
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wv 1B wt, 12s Sully 
42" Ud sv ow Jan 
Re ™ “7 92% Jan 
7 Bly 22% 32% Feb. 3 
th 47h 2 7% Feb. 7 
w% June 22 
41’. yu iy 74 May “1 
on 1th v6. wes June 3 
to] mh wy 114% June 4 
wh My We June 12 
Ta bt 13% 151% Jan. 3 
1% “7% vi 47% Jan. 7 
1, wn, an 3% Feb. 4 
R21, bok, ® tire May 2 
Hie 2h 77% Jan 2 
Ty) 1% 4 Feb, 14 
“2%, 7% ua) 74 Apr. it 
wor, IST Vem 141% Jan > 
11m, 119 113 120 Feb. 6 
2, BBhy “ 8 May ! 
9% li i) i% Feb. & 
By Te) th 91% June 1 
“4 “hy, “ 41 June 1 
& wa th 44% June | 
24 ly ry, 76% June 
SY won 10S Apr. 21 
an te eke 113% Apr. 2 
RY, Why i Mar. 2 
“tor 14s 114s Mar. 7 
i 23% 7% 4 Jan. it 
wh, nh a2 “4 Jan. 5% 
RAN, % 2 *% Jan. 13 
iE} 224 MI 18 Jan r 
1m ee i” Mar. 9 
ir 7 om 7RA. May 2 
th 21 114 122 Apr. 2 
te Hie 9 27 July 2 
“7 74% “ bad July 1 
od es 86 9% Feb, 20 
ry wl ory, 57% Jan. 31 
22% “6 B > 4 #2% Jan. 9 
wv 1% 22 W2% May 25 
1A to 19% 4% July 2 
BS 2% 42% Si% May 20 
25% we aS] —% Mar. 2 
ee v4 at% 7 Mar, it 
IR, AAS 2%, 18% Mar. 3 
La) 1294, 116% Feb. 8 
im 4 Tees 1S Feb. 19 
4a\ 244 iy tA May 
BL, iy i4% May 7 
P 164 June 22 
iA, 5 7! 174% May 2 
71 June 2 
5 ~ 4 7% Jan. 3 
ya “ us i Jan. » 
iz& 22% 1y 2 Feb 4 
bs “ wl Wy July 3 
1G 12h Ws Apr ; 
by au 1 26% Jan. 12 
24, R 2 46 June 28 
6 101s 4% 103 Mar. 27 
16 27% ms 24% Feb. 2 
La uo ri) M% Feb. 3 
12 » Th % Feb. 3 
mo, sa a2 br Feb. 5 
he 6 Au oS, Feb. 2 
3n oy, ss 7 June 19 
ws 11%, oe 108 =6Mar. + 
MY 105% Sobe ey, Jan. 9 
2, = JM, June 2 
as a WA, 92% Feb. 2 
“th ran ey 
100, low 
5 ma) 
“ 8h, 
415, 
the 7, 
sl > 
47h HR 
wh, 12% 
1. 119% 
ani 
oe 
(ilo. 
4 1am, 
wy, aK 
wir, 
iz im 
rr 12 
2 Ls 
zee a) 
12 
1+ 
5 va, 
ah aay 
My io 
“4 wah 
ae ig 
"274 225, 
1061, 
“~ Ist. 
aay Ps) | 
is Un +i 








Ranger. 


Low 
42%, 
1% 
112 
13% 


TOO, 
17 


78% 
21% 
92 
62 
OO 
w7% 
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Date. 


Api 
Mar 
Jan 
Apr. 
June 
July 
Apt 
Apr 
Mar. 
Jan 
May 
June 
Mar 
June 
June 
Mar 
Apr 
Apr 
Mar 
Mar 
Mar 





Q 

8 
Feb, 17 
Mar. 7 
Jan. 7 
Apr. 22 
Mar. 3 
Mar. 18 
Mar. 18 
Jan. 7% 
Jan. 2 
June 18 
Jan. 16 
Jan. 12 
June 12 
Apr. 30 
Apr. 22 
July 2 
Mar. 24 
Mar. 24 
Jan. 8 
May 16 
May 2 
June 25 
Mar. 24 
Apr. 24 
July 1 
Jan. 
Jan. 2» 
June Il 
June 2 
June 18 
May 16 
Jan. 6 
Jan. 16 
Mar. 
June 8 
Mar. 30 
Mar.» 
Apr. 22 
June 3 
Jan. 6 
Jan. 2 
June 23 
Mar. 17 
Mar. 17 
Jan. 7 
Jan. 5 
Jan. 2 
Mar. # 
Mar. 30 
Jume 5 
Jan. 6 
Jan. 9 
June % 
Jan. 2 
Jan 2 
May 2s 
June = 
July 3 
Feb. 17 
Apr ! 
Jan. 2 


Apr 


‘Apr 


Mar. 


9 
31 
ifs 
a” 
24 
1 
Ww 
16 
18 
6 
+ 
19 
w 
28 
3 
28 
2 
a 
18 
24 



























































Week’ 
Amount Dividend.————. Mon., 
STOCKS Capital "er Pe- Jun.29. 

(and ticker abbreviations) Stock Listed. Cent. riod. _ First. High. 
Pennsylvania Railroad ($50) (PA) 499 296,400 The Q 16% 417% 
Penn, "Seaboard Steel (sh.) (PSX) e 2,448 36 i , 1% 1% 
People’s Gas, Chicago (PO) 00,000 2 Q 116% Br 
Peoria & Eastern (PE) 10: ‘000; 000, 4 ea 7% 17% 
Pere Marquette (PQ) ‘ 28,387 400 1 Q 62% 63% 
Pere Marquette ctfs. of deposit..........---- 16,658,6 ble 61 
Pere Marquette prior pf 12,429,000 1% Q 79% x 
Pere Marquette pf.... 11,200,000 Ww e@ 7 70 
Philadelphia Company ($0) (PH) 46,443,000 $1 Q 00% 60% 
Philadelphia Company #% pf. ($0) 14,587 ,000 $1.5 SA 48%, 18% 
Phila. & Reading Coal & Iron (PRC) 1,400,000 39 3% 
Phila, & Reading Coal & Iron (sh.) ctfs 1,400,000 : ‘ 
Philip Morris & Co. ($10) (PPS) 2,760,000 Sle! 16% 17% 
Phillips-Jones (sh.) (PJ) : ° 
Phillipe-Jomes pf. ......- 22-20-12 sree sseocces 1% Q -: -- 
Phillips Petroleum (sh.) (FP) Wie Q 45% 
Phoenix Hosiery ($5) (PNY) 26% 32 
Phoenix Hosiery pf - ™m @ ee 
Pierce-Arrow Motor (sh.) (PZ).. $1.25 me 32% Ws 
Pierce-Arrow prior pf. (sh.) $2 Q Si 8 
Pierce-Arrow Motor pf — 3 ‘ 170 170 
Pierce Oil ($25) (POL) 622,925 2 2 
Pierce Oil pf pareRReseeeess 15,000, ne 2 35 35% 
Pierce Petroleum ish.) (PPX) . 2,500,000 ™ 7% 
Pittsburgh Coal of Pennsylvania (PC) 31 "036. 700 1 ‘ 47% 47% 
Pittsburgh Coal of Pennsylvania pf . 35,000,000 1% Q 86% 87 
Pitts., Cincinnati, Chicago & St. L. (PT) . 68,022,700 2 SA 
Pittsburgh, Fort Wayne & Chicago (F'W).... 86,812,800 1% Q 
Pittsburgh, Fort Wayne & age ve .. 19,714,300 1\% Q 
Pittsburgh Steel pf. (PG Pr.) ; 10,500,000 ™ s 8 
Pittsburgh Term. Coal (PPT) 12,000,000 ; 36 36K 
Pittsburgh Term, Coal pf. , 4,000,000 i Q : - = 
Pittsburgh Utilities Corp. pf. ($10) (PTU).. 1,495,620 ic SA i i : 
Pittsburgh Utilities Corp. pf. ctfs. new 5,145,280 ; se 15 13 
Pittsburgh Utilities Corp. pf. ¢tfs. (1%. 859,100 160c SA kK % 
Pittsburgh & West Virginia (P’'W) 30,500,000 7o 7 
Porto Rican-American Tobacco Co. (PRT). 6,313,800 ‘ . tu ™ 
Postum Cereal (sh.) (PS)... i 400,000 $) Q 15 121 
Pressed Steel Car Company (PSL). 12,500,000 $1 <s 494, a3% 
Pressed Steel Car Company pf 12,500,000 1% Q 78 7 
Producers & Refiners ($50) (PEN) 11,467,850 ae . 25" 25% 
Producers & Refiners pf. ($0). 2,845,300 S8i%e Q * * 
Public Service Electric & Gas pf............. 15,000,000 1% Q He Hy 
Public Service Corporation, N. J. ish.) (PUB) $1.25 Q HB, 
Public Service Corporation, N. J. 7% pf... 1% Q look 191 
Public Service Corporation, N. J. 8% pf 2 Q 113 113 
Public Service Electric Power pf. (PVW) 1% Q , ‘ 
Pullman Company (PU) PS 2 Q 138% 1414 
Punta Alegre Sugar ($0) (PQS)... $1.25 Q 39% +, 
Pure Oil Company ($25) (PUY)... 3i%e 6Q 29% BU 
Pure Oil Company pf “ ' s az SS _1e 
RADIO CORP. OF AMPRICA (shy RA)... 1,080, 121 pammennes e .- = 39 
Radio Corp. of America pf. ($50 17,493,150 July 1, "25 87%e Q 49%, ™ 
Railread Securities Ill. Cent. stk. oe (RYS) 8.000; 000 July 2, 2 SA 
Railway Steel Spring Company (RY) . 13,500,000 June 30, "2 2 Q 123 127 
Railway Steel Spring Company pf.. 13,500,000 June 20, * 1% Q 118 118 
Rand Mines (sh.) (RDM)... ; 20,430 Aug. 23, $1.71 37 37 
Ray Consolidated Cues ($10) (RC) 28,024,670 Dee. 31, ° 25e es 13 13% 
Reading ($50) (R). ES EES 70,000,000 May 14, $1 Q > 87% 
Reading Ist pf. ($50).. ~ 28,000,000 June 11, Oc Q 384 38 
Reading 2d pf. ($). as 42,000,000 July 9, 25 ‘he RQ 39% 
Remington Typewriter (RR).. 10,000,000 eee ; ae 73 TOM, 
Remington Typewriter Ist pf............ . 4,000,000 daly 3, 1% Q 
Remington Typewriter 2d pf..... rr 6,000,000 June 12, "25 2 Q 
Remington Typewriter Ist pf., Series 8. 1.217, 000 July 1, "25 1% Q 
Rensselaer & Saratoga (RNS) venice 10,000 ,€g0) July 2, ‘25 4 SA 
Replogle Steel (sh.) (RST)......... - as 300000 Gate ; 13% 13% 
Republic Iron & Steel Company (RBC)...... 30,000,000 May 2 Ve . HS Hh 
Republic Iron & Steel Company haces .. 25,000,000 July 1, "25 ™m QQ a7% 87% 
Reynolds Spring ish.) (RSA , a 387 95 May 1, 2 2he Q . 
Reynolds Tobacco Company sn) (RJR). 10,000,000 July 1, ° Tae Q 
Reynolds Tobacco Company, Class B ($25). 70,000,000 July 1, "2 Tae Q 784 
Reynolds Tobacco Company pf. . 20,000,000 July 1, "2 ™% Q 121 121 
Robert Reis & Co. ish.) (RIS). 100,000 aan - 25% 27 
Robert Reis & Co. Ist pf... 2,250,000 Jan. 1, ‘21 1% 89% v2 
Rossia Insurance Company ($25) (ROS). 1,200,000 July 1, °25 $1.4 = 90 
Royal Dutch, New York (sh.) (RD).......... 823,349 ug. 12, °24 $3.18 51 a2 
Rutiand pf. (RV Pr). Cenesenoan 9,057 ,600 oT 8 ) 
ST. JOSEPH LEAD ($10) Gor. 19,377,670 Me Q 36 37 
St. Louis-San Francisco (FN 0,068, 100 1% Q a5, B45, 
St. Louis-San Francisco pf.......... .. 7,500,000 1% Q bal £3] 
St Louis Southwestern (SS) . 16,356,100 . 45%, 47% 
St. Louis Southwestern pf. er 19,883,700 1% Q 70% TUX 
Savage Arms (SA) 9,239,306 1% a7 ii% 
Schulte Retail Stores (sh.) (SHO) 375,000 $32 Q 18% 113% 
Schulte Retail Stores pf . 7 3,000 2 Q ; ° 
Seaboard Air Line (SR) 38,919,400 eee eye * 3% 33 
REE Pe ea 23,894,100 Aug. 15 1 1% 42% 
Seagrave Corporation (sh. “(sv E) 101,455 Apr. 30c Q 15% 16% 
Sears, Roebuck & Co. (SK)............ 105,000,000 May $1.50 Q 1684, 133 
Shattuck (F. G.) Co. (sh.) (FHK) 300,000 July 2 he Q Us) a 
Shattuck-Arizona Copper ($10) (SZA) 3.500.000 Jan, 20, °25 25¢ 
Shell Trans. & Trading ish.) (SH) 111,273 Jan. > 5c ; 
Shell Unicn O#)] (sh.) (SUX)... . j 10,000 090 June 30, “25 Be Q 24 24% 
Shell Union Ot! pf ; ; ..... 20,000,000 May Ki, ~ Q Ry 104% 
Sherwin-Williams Ist pf. (Sww). 15,000,000 June 1, "23 1% Q = ° 
Simms Petroleum ($10) (SV).... 7,207, a ae SA 24% 244% 
Simmons C ompany (sh) (SBD)... aNd We Q 45% +4 
Simmons Company pf............. 1% . 
Sinclair Consolidated il (sh.) othe 22% 23% 
Sinclair Consolidated Oi!) pf 2 Q v3 93% 
Skelly Ol) ($25) (SY) oe 27% 238 
Sloss-Sheffield Steel : Tron (SLS). 1% Q Hy 91% 
Sloss-Sheffield Stee! & tron pf..... . ™ Q : 
South Porto Rico Sugar (PSU) 11,205,600 July 1, "25 ™ @Q 71 TZ 
South Porto Rico Sugar pf..... aan FPS 5,000, July 1, 25 2 Q . 
Southern Pacific (SX) ME July 1, 25 1% Q 994, 995, 
Southern Railway (82). ~....-120,000,000 May 1, °25 % Q 2% 9% 
Southern Railway pf........ dentin .... 69,000,000 8 =Apr. 15, "2 ™ @Q 4% 87 
Southern Ry., M. & O. stock tr. rets (SRM) 5,670,200 Apr. 1, °25 2 SA 
Spalding (A. G.) & Bros. Ist } ot. (SDG).... 4,757,000 June 1, '25 % o % 
Seer SS GR, GRP Gee Pecccccccccccecsctccs 225,100 8=—s - www ee ees ee ee . . 
gs i * eee eee 1% Q ay sy 
Spicer Manufacturing (sh.) (SSY).........-- . 20% 23% 
ie 0 RES ER 2 Q 192% 105% 
Standard Gas & Electric (sh.) (SG)... The Q 52% 
Standard Gas & Electric dies eo caeseeseos $1 Q a3 33% 
Standard Milling (SM)...........-.+-ceeseeee 1% Q 76 76% 
Standard Milling pf.................... ie i% Q 5 8t 
Standard Oi) of California (325) (SCD).....236,208,000 We Q 58 5 
Standard Ot! of New Jersey = GPPerece De Q 44 H% 
Standard Oil of New Jersey pf..... e Tay Q 117 117% 
Standard Miate Glass (sh.) (SGL).......... ime oe my 11% 
Standard Pilate Glass pf........... 1% Q : : 
Sterling Products (sh.) (BU) .............-- $1 Q wy Hoy 
Stewart-Warner Speedometer (sh.) «(STX) $1.2 Q GOL, a 
Stromberg Carburetor («sh.) (STB).......... $1. Q 65 6 
Studebaker Company ish.) (8TU)....... $1 Q ARS +9 
Studebaker Company pf.. Ss Keaeeecence 8.235. 000 June 1, ‘2 1% Q 118 118 
Submarine Boat (sh.) (eue) . ; a den ‘ ; 8% 8% 
Superior Oi! «sh.) (8C . 121,368 Dec. 20, "20 wh 44 thy 
See Gees GED ccc cccescsccocsasons os Ry Feb 2 SS re 23 23 
Sweets Compan, of America mi) “«SWA).. 5,000 000) - ‘ . 
Symington certificates ish.) (SYZ)........ ; 300,000 a 15% 15% 
Symington Class A (sh.)..........-+...+-++ 200,000 July 1, Q 21 21% 
TELAUTOGRAPH CORP. temp cits. (TZ)... May 1}, *: ; 12% 12% 
Tennessee Copper & Chemical ish.) (TCC)... Jan. 15, ’ é 10”, 11h 
Texas Company ($25) (TX) June 3, Q ors 2 
Texas Gulf Sulphur «($1 (TG)......... June 15, '25 Q 1124 113 
Texas & Pacific «T) . om ade 47% 494, 
Texas & Pacific Coa! & Oil ($10) (TXX). June 39, at D% A 
Texas & lacific Land Trust (TLT).......... 
Tee Pair pl CTP) ...ccccccccces 4,000, May |! 1 Q 
Third Avenue (TA).. 16, TOO,Gu0 Jan 1. 1 F 13 134 
Tide Water Ol (TV) " 4), 442,900 June 30, ” $1 Q 41 41 
Timken Roller Hearing «sh.» +TKR: 1.200882 June 5, $1 Q 414, 42 





























Week's 
Ch'ge._ 


he at me) 
FRR FF 
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o Ras — — --- 
Sat. 
July i. 
Low. Last. 
455 465, 
1% 1% 
113 x113% 
17% 17% 
62% 63 
60% 61 
TO% 80% 
7e 70 
58% x5 
483 18% 
3B 38% 
- Soy 
16%, 16% 
» 
81% 
43% 43% 
26% 30 
. 90 
30% 
78 804, 
170 170 
1% 2 
32%, 32% 
‘ ‘ 
Hy +4, 
Sti, 87 
73% 
*140% 
140% 
98 98 
35% 3% 
81 
15% 15% 
15 15% 
154 15% 
69 76 
ww MO 
1144 1184. 
49 a3 
7 78 
23 24, 
_ 44% 
Seed 83h2 
67% 
100% 101 
113 113 
105 
137 1394, 
3 +0 
2 2BA, 
106 107 
TI% avi 
49 ™ 
. 72 
123 125 
118 118 
3t 37 
12% 13 
S45. bell 
384 39 
jou. #1 
73 74 
in 
oF 
103 
“120 
14g 13% 
wa ry 
Si% BT 
140 
76 ri 
121 121 
2 26% 
39% 92 
= 90 
A, 51 
38 38 
35% Sy, 
78, 33). 
85 
452, 
joy TOR, 
+ 7 
HOLS, 113 
110% 
30% 314% 
we, 41% 
17% x16 
168 168% 
424, a3, 
6 
: 41% 
233, 24 
12%, 104%, 
104%. 
23 23 
+H, ss) 
: 103 
21% 224, 
93 
27 27% 
HA yo, 
92 
71 Th 
OF 
9h at] 
961, 
S44 
wT 
38 
102% 
33 
75% 
5) 
AT% 
116% 
11 
64% 
wo 
ti 
47 
118 
BY 
4 
Dn 15K 
aA, 2% 
11% 11% 
10%, in, 
hy Oy, 
11, 110% 
47% 47 
14% 14% 
ae 
loa, 
I2‘e zk 
13p4 UB > 
41 +1 
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+ he 
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18,4" 
le 
18, 10 
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15 a0 
am 
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2 an 
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> anes 
‘ha 
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+n 
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+ am 
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21.1 





Wed., 
daly 8, 


Close 
16, 
14, 
115 
1%, 
50>) - 


4a, 
a1' 


iz4 
1198 


is 
i7', 
RSs, 





U. S. Government Bonds 
Railroad Bonds 
Industrial Bonds 

Public Utility Bonds 
Investment Stocks 


120 BROADWAY 


HARVEY FISK & SONS 


MEMBERS N. Y. STOCK EXCHANGE 


Branch Office 255 West 57th Street 


NEW YORK 


Accounts carried 
on conservative protection. 


Weekly and monthly 


security letters mailed 
upon request. 
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ee ets oo eet 


RE SEO Bt On 
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heute 


ele ee 


- Week § 
a —————Yearly Price Ranges. oo Amount ———Last Dividend.—— Mon Sat Wea. 
1924. —1925 ‘Range. — STOCKS Capital Date Per Pe- Jun.29 July 4 Week's Week's July 8, 
High! Low. _High, Low. High, __ Date. _Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First High ast Ch ge Sales Close 
78% 16% 73% us] 84% July 1 70 Jan. 2 EE, ED Boos cccececacecveseese 31,484,200 Apr. 15, °25 1% Q R3Y, B44 8 x82 +? 52 300 ed 
92% T6% 93% 83% 102% June 26 93% Jan. 2 Tobacco Products, Class A.............. 44,803,700 May 15, °R 1% Q 19% 191% 101% 1% h 14M ley 
14% 1% it 3% May 9 Jan. 2 Transcontinental Oil (sh.) (TCN).......... 3,742,029 : 1% $% 4 4% 4 14 "am ‘ 
Bald eu WK Zhe 3 Jan. 10 254 May 13 Transue & Williams (sh.) (TU)...........-- 100,000 Apr. i5. Me @Q 25% 26 %, 26 re 
7 a8 6 s9% 7% July 1 38 Jan. 22 Twin City Rapid Transit (TW).............- 22,000,000 June 31. ‘25 2 SA ne 70% f 66 “nen 
100 mM 8B _ 100 May 23 94% Jan. 21 Twin City Rapid Transit pf..............-..- 3,000,000 July 1, ‘25 1% Q 00 
£2 35% 45 BK cS) Mav 16 38% Mar. 26 UNDERWOOD TYPEWRITER ($25) (UN).. 10,000,000 July 1, '25 Tae Q 43% 43% 43% 1 Tim 144 
120 120 118% 115 120 June 25 115 Mar. 2 be me Typewriter pf.. 1% Q 120 1m 
77% uy 645. 33q oY, May 2 36 Apr. 1 Bag & Paper (BP) 1% “9 46 48 3 43h. 2 1m) 
39 35 43% Feb. 5 36% Apr. 277 Union Oil of Calfforaia ($2 4a «CQ 38% Bi 38 ¥ 12 cA 7 
\ % 1.00 Feb.28 .21 Jan. 3 Union Oil (sh.) (UO)........- ; " bp ? ‘ 10M ” 
144% 124% 1264, 153% Jan. 10 133% Apr. 24 Union Pacific (U)....... 2% Q 138% 139% : 38% ’ rae | 138 
76% TON, 70 76 Feb. 26 73% Apr. 22 Union Pacific pf........ ° §@6o8A 7% 75% 75% -% 1 (mM) 
9, 81 Ry 134 June 19 118% Jan. 17 Union Tank Car 1UTR?: 1% Q 127 128% 81% ry fou 133 
114 106 105% 117% May 6 113% June 17 Union Tank Car pf... 1% Q 116% 116% 116% + 11) 116% 
«OD 20 36% Mar. 4 24° May 15 United Alloy Sted tah.) ie a; 2 ‘ 24% “% a) 
. 42 96% July 1 wy, Jan. 6 United Cigar Stores ($25) +t1% Q 91 oe 93% ou Toe tr 91: 
119 1081, 113 119% Jan. 13 116 June 23 United Cigar Stores pf........... 1% @Q 116 + % 10 
R54, 74% 71 130% July 2 110% Feb. 4 United Drug (DDG)............. 1% Q 123% 130% 128% + 1% , amy 129, 
4815, +h, 46% B)OJune 15 52 Jan. 16 United Drug Ist pf. ($30) The Q 4 43 ‘ +% + 5 ‘Baw 
i, 38% 20 20 Mar. 14 12 Mar.18 United Dyewood (UDY) 1% 5 
4 a 85 ih eee aa oe ee United Dyewood pf..... 1% Q st 
187 152% 182 231 Jan. 3 204% Mar.30 United Fruit Company (UF)... 1% Q 213 218% 218 2% Rew) 
21% 7% 7 33% May 18 18% Mar.19 United Railways Investment Co. (UW)... . 20,400,500 i... .. , me 30 2] ; a + & 2 fm ta 
«2 26 bo 834% June 25 48% Mar. 2 United Railways Investment Company pf.. . 15,000,000 Jan. 10, "07 1 81 81 i +4 7 794 
19h 4 16 23 Jan. 9 184% Apr. 11 United Paperboard (PB)................. 2,000,000 July 1, ‘25 Me 19% 19 4 19 an 
tl, 74 pee Feb. 11 131% Apr. 22 United States Cast Iron Pipe & Foundry (CJ) 12,000,000 Sabie 157 16 61 4.4m 1Gx 
87 4 81% 112% Feb. 27 os 06=s July 3 United States Cast Iron Pipe & Foundry -.- 12,000,000 June 15, "25 1X Q 95% or 2 : MH mM 
— ¥ 21% 38% Jan. 17 2% Feb. 17 United States Distributing ‘sh. ») (UM) a 106,545 iad ins 33% 13% 12% + % 1 ew 4 
98 14 Jan. 8 130 Mar. 9 United States Distributing pf................ 5,361,225 July i | 3% SA + 2. om 
8%, 3% 4 4% Mar. 2 4 Apr. 11 United States Express (UX).................- 000/000 Mar. 28, ° “$5 Sp 4 ; 
25 13% 165% 36% June 1 23 Jan. 3 United States Hoffman Mach. (sh.) =. 181, June TA Q 34% 46) é sk % tian $y 
73 " 1k 945% May 26 76 Mar. 19 United States Industrial Alcohol (UD). . 24,000,000 1 Rts RR 5 96% - 1 7,1 4A 
101 95% 98 115 June 22 105 Jan. 2 United States Industrial Alcohol pf... 6,000,000 Apr> 14 Q 114% 1141 4 14% lela 
Tae RRL BD 147% May 12 114% Mar. 30 United States Realty & Improvement (UZ). 24,144,800 June 2 Q 130% 133 m 2 ! 2,900 16 
st amy, 22% ; 2 33% Mar.3) United States Rubber Company (RU) ‘ 80,997 000 June 2 Q 495, 57% 49% iy, %, 44 6 
108 7, 6h 2 92% Mar. 30 United States Rubber Company Ist pf. . 69,000,000 May 2 Q 104% 106% 4 6k it 2 Mr 107 
434 18 184, a 7 30 Feb. 17 United States Smelting, Ref. & M. ($50) (uv) 17,555,750 Apr. m The Q 36M 37 37% 1 An w- 
481, 384, 37% ~ > 44 Apr. 16 United States Smelting, Ref. & M. di a) 24,317,500 Apr. 15, 87%c Q 45% 454 45% “un i554, 
10% hy, 94%, 129% Jan. 23 112% Mar.30 United States Steel Corporation (X). . . 508,495,200 June 29, T1% Q 114% 11¢ ‘ 5 w i) em 116 
123%. 116K 118% 126% Jan. 26 122% May 7 United States Steel Corporation pf . .360,314,100 May 1% Q 124 125 2 2M 124 
ag 48 i bs ™% June 4 5i% Mar. 24 United States Tobacco (sh.) (UB) 381,542 July Te Q 44 41 4 "wis +4 
ty age LL ss Om ilo Mar. # 10 Apr. 21 United States Tobacco pf......... 5,420,000 July 1% Q 08 
13 M% Feb. 11 26% Apr. 27 Universal Pipe & Radiator (sh.) (UV X). Creue 37,342 Pe : ; 34% 37% 3 3% ime C3 
yan) 9 =6@Feb. 11 6% Apr. 27 Universal Pipe. & Radiator pf.. . 7,400,300 May i% Q re 77% ; we 78 
hy aoe 3 92 Jan. 15 82 Mar. 19 om Copper ($10) (UE)........- GE 16,244,900 June 30, °25 $1 Q gt RB Mg 24 85 
HA 24% 19% 31% Jan. 3 25% May 4 ANADIUM CORPORATION (sh.) (WA). 373,334 Jan, 15, ‘21 $1 31 >t =u xR! 
4 23 15% 24% May 19 16% May 13 oun Raalte (sh.) (VRT)..... ercasees 000 Ee 21% 21% 
oK ; 53 73 May 22 @ Apr. 1 Van Raalte Ist pf............... : 3,867.00 June 1, “25 ix @ re” 
ba) a, % : Apr. 17 2% Mar. 23 Virginia-Carolina Ghemical (sh.) (VC). 244.609 Feb. 1, ‘21 1 ° 4 4 +, 4s iin * 
% 2% Apr. 18 1% Feb. 25 Virginia-Carolina SO Nc ws coknecee be mek : 5; 2 $ 
hh a 2% 24% Apr. 17 8% Jan. 5 rginia-Carolina Chemical pf.............. 18,076,800 Apr. 15, °21 2 15% 165% 14% tims 2 
+ 18 Apr. 21 4 Mar. 25 Virsinia-Carolina Chemical pr. etfs. «sh.). 35,235 rian Se a * as 
1 1% 1 Mar. 23 Virginia-Caro. Chemical, Class B ctfs. (sh) 2 6,802 wees ‘ i 
wv iD ri % 2% Apr 18 Virginia-Carolina Chemical, Class B ish.). 63,141 aaa ‘ 2 1% $ 
ox ae ¥ te 43% Jan. 6 — Iron, Coal & Coke (UK) 10,000,000 Jan. 2, °24 It, “D y 1m 
a 7% bol rh Jan. 12 Virginia Iron, Coal & Coke pf.. 5,000,000 July 1, "25 2% SA 73 tow 
He wn 724, 0 June 3 Virginia Railway & Power (VY) 11,950,300 a ‘ 119 aK 19 
J Rg May 19 Virginia Railway & Power ho - 8,976,000 Apr. 20, ‘25 1% Q i “an 
2 12 1k Rae June 26 V. Vivaudou (sh.) (VV) 2 300,000 Mar. 15, °24 $i 1k it : es > 
Ww i 1 7 Mar. 20 Vulcan Detinning (VX). 2,000,000 ee 
_ th wm wo a 88% Apr. 14 Vulcan Detinning pf 1,500,000 Apr. 2, ‘25 1% Q . 
12 Th 24 10%, 33% July 3 WABASH (WA) 335, ae 29% 331; we #2, 4m ny 
364, 23%, AW 34 8% July | Wabash pf. A 68,971,100 = May 25, "25 1 2 H% G8i, ‘ 16, 44m 7 
233 16% 42% 221. D) July 1 Wabash pf. B. ae aa 3,185,600 ; 49% i $ iy " 
at) 4A, ™ i+ 19% Jan. 3 Waldorf System (sh.)....- a binaieiee a 441,610 July 1, ‘25 Sue 6 15%, min . 
158 June 17 6 Ward Baking, Class A (sh.) (WD)....... 84,111 weal Z 55% 1 eld 
, a July 2 S74 Ward baking, Uiass t& (8n.)............. 500,000 621 35 ae 67 
66% June t tT), Mar. 30 106% June 25 Y ; Ward Baking pf. (sh.) 31,327,900 i% Q 106%, . ) 1 6m ime 
June 30 43 June 24 Warren Brothers (sh.) (WXA). 3 103,595 $1 Q 44% 49%, 19% . iw 
: 43 June 11 48 June 11 Warren Brothers ist pf. ($50) 2,000,000 7 Q . 
i im 105, - é y ne ‘ Washburn-Crosby pf. (WCY) ove 6,860 000 1% Q it 
= : aw, Feb. 9% aT | Mar. 16 Weber & Heilbroner new (sh.) a 76,674 $1 ‘ 7 1 Ye 14 ain " 
. : 14 May 22 3% June 25 Wells Fargo Express ($1) (WF) 240,000 : 34 » 5 (nm 
3814 7 ti 145 May 21 105 4 West Penn Company (sh.) (WEN) ; 225,000 $1 Q 1 ! , amt it) 
wot, R4 v7 RT 99 8 8=June 17 4 West Penn Company 7% pf.. . 22,124, a 1%, Q 98% 98 9R4 1 en ial 
103, 102 111 july 2 14 West Penn Power pf. (WPP)......... 1) 1246846 1% Q 1101 111 a itt 
ary 11% IT 1h 117% June 25 113% Jan. Western Electric pf. (WN).. . 24, 670,600 1% Q 116%, 116 ! 2h _ 114 
is - 1tit 8A 17% Jan. 9 11 Mar.24 Western Maryland (WM) . ) "Peer 13 13 By, + 2% Zumt 14, 
26%, 4 26%, 15h, 264 Jan. 9 16 Mar.27 Western Maryland 24 pf. ere 191 > mt , ye > Sams od 
201, iz 144, > 06 Mar. 11 42% Jan. 5 Western Pacific Railway (WR). ; : 43 14% 35% 1% noe 344 
62% ut Mike 8 100) Mar. 11 84% Jan. 6 Western Pacific Railway v.. June 29, '25 1 Q 91 ; 875 881. 1 % 7 tun 
119% tne, 11R4, 105 137% «July 3 1164 Jan. 2 Western Union Telegraph ( Apr 13. “25 1% Q 132 1 136 + 1%, 2 vam 185% 
120 7 i R4 1140 Jan. 7 97 «Apr. 9 Westinghouse Air — ($0). (WKM). Apr. 30, '25 $1.50 Q 102 i . 100 ? 5 ee 10% 
67K 524. 71% Toby 84 Jan. 12 664, Mar.28 Westinghouse E. & (3%) (WX). Apr. 30, °25 $1 Q = 1 x70% m4 “cam 7 
i 70 2 72 86% June 18 79% Mar.30 Westinghouse E. & M ist pf. ($4). Apr. 15, 25 $1 Q 86% 5 10,80 
14 Jan. 29 9% Apr. 1 Weston Elec. Instr. (sh.) (WZ). rr Tr 11% 11% 1 i3 
P 24% June 24 19% Mar. 31 Weston Elec. Instr., Class A (sh.) 100,000 July 1, "25 HK ) - BB 20, ‘ 2m 23! 
10% 6 I7'y The 18% May 21 10% Mar.31 Wheeling & Lake Erie (WL) 33,632,5 ee 18 18% 1 % hae iv 
i mW 42% 144 33% May 21 22 Apr. 2 Wheeling & Lake Erie pf.. 10,327 300 oa 3 : 440 34%, 
My 2% 23K 81 OFeb. 3 25% Mar. 31 White Eagle Oi! (sh.) (EGO).... 000 Apr. 20, °25 Me >" . “ga 87 
o% rs oP ‘6 Jan. 13 i7% Mar. 30 White Motor ($30) (WHI). acai 25,000,000 = June 30, °25 $ Q 74 3 : ij 074 
45% June 29 42% June 26 White Rock Min. Spring ctfs. (sh.) (WHR). (156,745 July 1, ‘25 + ide Q 45 ‘ 44 %, 74,200 2 
5% May 15 3% June 29 Wickwire-Spencer St. tr.ctfs.(sh.) (WKNCT) 828 ae i i g00 ‘ 
i ’ i+ 6% 24% May 11 9% Jan. 26 Willys-Overland ($5) (OV) Stoeorse 11,328 190 Nov. 1, ‘20 20 1% a ae i 13 sel 13% 
Re? 4, MM Gi, 111) May 22 72% Jan. 28  Willys-Overland pf. .................c.sse008 22,049,500 July 1, ’25 13 ) «OBR r 031 Pa Part 14 
7 7 42. Mar. 7 18 Mar. 4 Wilson & Co. pf. certificates. 5,000,000 Aaa 0% : 
428 i” 28 4 13% Mar. 7 iM May 22 Wilson & Co. (sh.) (WW2Z). 202 Mar. 1, ‘21 it 61 8 "6h, 1,008) 
Lr + 72% ii @ =Mar, 7 18 Apr. 24 Wilson & Co. pf Jan. 2. ‘24 1% m1, 1 1, ; ‘ 
126%, 162% July 1 112% Jan. 28 Woolworth (F. W.) Com yany ($25) (Z) a ‘June 1, ‘25 i Q 1 62 ; 5 mf 
404, 19% s1 79% Jan. 2 36% May 14 Worthington Pump (W ... a ; July os ‘39 ~ “3 wa "eal g rr ; a yo “tt 
Ry fin Avy 88 Jan. 9 79 «6 Apr. 6 Worthington Pump pf., A....... ee PEELS: July 1, °25 1% 2 * és 
ra wy, rec, a 7% Feb. 11 & Apr 7 a Pump pf., B.. ~e ‘ Julv 1. 35 im a 6714 674 it “4100 
18, ee 2% July 1 i6 Mar. 30 right Aeronautic (sh.) (WAC) eee ¥ May 30: 25 > Q 291 5 We +.% 20 38 
401 ‘74, 465, 52% Feb. 7 45% Mar. 30 Wrigley (Wm.) Jr. (sh.) (WWY)............ 1,800,000 July ; M 5014 7 rt { .% ee 
f ao 48% June 23 33% Feb. 18 YELLOW CAB MANUFACTUR. ($10) (YC). 6,000,000 July 3 “ 48 483 ‘ 46% Shes 38.400 44%. 
at he 72 76% Feb. 13 63 4 =Mar. 27 Youngstown Sheet & Tube (sh.) (YB)........ 987,606 June 30, 25 $1 Q 67 67 f wal, } oY "B00 
Net Net 
High toate law. Date ‘ First. High. Low. Last. Change. Sales. Change High. Date. Low. Dat First. Hig Last chante Sales Chaney 
Gi Jniy 2 4 June 18 Famous Play.-Lasky.. 35% Gly 4% ey — ee | Scans : — 6 1% June ti Peoples Gas, Chicago.. 1% 1% a7 
1% June 17 4 June t Ind. Oi & Gas % 1% x om 25,200... 24% May oe | iit sume — Service, N. J a a li ‘a 3,000 
ate July ; “% June 26 International Cement 2% 3% 2% 3% + & ee 5 May 1 3 fam 23 tree orgs Insurance $y, ‘se Fey a0 
Stock Exchange Footnotes | ——— ee paid 10% in common stock Hu Bind On paid 10% in common stock on Packare M ar paid 1009 in common stock 
—— American Radiator paid “0%@% in common stock on Ingersoll- Rand said 100% col stock on Pere Ma ‘preferred paid $1 back dividend 
—_ and tow prices are based on sales of 100- P m4 30, ~ a —_ aa on Dec. - 1924 "Dee. 5, 1922 . “ aoe aa on Aug #1 on Nov, 1, 1922, and $2 oF 
“wre lots, except in veclal instances where an merican Stee ‘oundries paid 18% in common . Fet 
asterisk «°) indicates that the price given is for stock on Dec, 30, 1922 —™ Cement ae ae Sa aE a oe Philli » paid 4 in stock June 30, 125 
less than that amount. {Including the amount of All American Cables paid 20% in common stock ta Postur maid 100% in stock June 19, 192: 
New York Central Railroad stock listed, {Pay- on Dec. 30, 1922, International Harvester paid 2% in common stock St. Jos aid (stock dividend) of one shar 
able in seriy Payable in stock. §Payable in Atlantic Refining paid 900% in common stock on common stock on Jan. 25, 1923. a held 
preferred stock. xEx dividend. xxPays 8% an- on Dec. 20, 1922 Intertype Corporation common paid 19% in con Schu res paid 25% in common stock 
nualty Beech-Nut common paid 5% on common stock on mon stock on Nov. 15, 1923. Pca — ‘ms 1, 1924 
**Liquidating dividend. +*Partly stock Plus Dec. 10, 1922. Iron Prod Yorpor of mgs ay te ee ie 
1% quarterly in «tock. ©Plus le aie in | Congoleum Company paid 300% on common stock Essex ooh = in nee — Bisse 4 =, 1924, and 8% ou Jan. 2, 1425 
“tock, Dec. 22, 1923. Kresge (8S. 8S.) Co. common paid 33 1-3% in com "Dee 22 “ ae ot Son, een 
The :ates of dividend referred to under note in- Continental Can paid 5% in common stock on mon = on March 1, 1923, and 3% in stock or Standard Oil “ft a 
follows 's | include extra or special dividends as common stock Feb. 15, 1924, and 5% on Feb. 16, April 1925. De 9 SS Se oe ee 
ollows K on Louisv N ? in stock on y sandasr , 
De a — : a Goan Winiieie Refining nai 2% ele penemT en pille & Nashville paid 624%% in stock on Ma s a ids Ne ™ fe sey paid LOU! in commie 
- ‘ ~ on common stock June 3 24. ; miead Tong 
ee “Gi Batra | peTsGee"i Toss Nemesare Co, paid som in | Meamettne, Maltway, cortficatce, of dapontt walt | giudsbaker paid 20 in com. stuck fe 20, taz2 
Childs Company : 1% Gaack | pfommon stock Dec. 2, — Manhattan Shirt paid 20% in common stock Unior k at et ~ "te oon bn b= ra 
Consolidated Cigar pf 1% Back | rm Feb. 2 23 ee eee ae ben one a . : wee gd 
only 6% pf $3 1 3% wort | Federal Light & Traction, new, paid Ie in new 2, ome ee on ee a TU U5. 1924 1 % 2 oy Op a oo 
~J | * e y % m &s » . 2. 
Manhaitan Rajlway $1.25 Back | — stock on new common stock July 1, Nash Motors paid three shares of preferred A United Sta bace ane 30% x, - danete 
Midland Stee! !Irod pf $1 Seana | te : : stock and four shares of common stock for eact om cor tock on April 16 “9 
aan Wehnee $1.40 oo | a ig “3 paid 20% in common stock on are of common stock on Dec. 28, 1922 Weber & H Sse .. 1923. 
7 os : pe a ee National Biscuit paid 75% in common stock « ril 30. 19 pied nc pn: ee 
ee vnc swan Md dd pl aK a | General Electric paid 5% in special stock on Oct. Dec. 30, 1922. es ov signe sa lis eaten Fas id Ke 1 
— ~— ——. * Tale Extra ia ee “7: oo ot 5 hecauindaes eed Se eee 
mken Roller Bearin ru: S . ' : Westing itrake pi a stowk oF 
c sc wr auy aR maces 2 Extra Guif States Steel paid 114% in stock on March ey pomp iy © in common stock on com walt 30, 192 pare Som im sinck 
ni atex Stee! 16% Extra | Harbison-Walker Refraction paid 33 1-3% i meri SS dee a te & Sty. omit 20%, te 
Rican Detiming pfs... Rt ke | Masel tt ag ete at ng Mes” | Pat angresaa. Patt 2am, "Cie B mock ge Chase | on ati, op omman and yeterred neck 
2 . c } lotor Car id 1 i 5 3 ’ + oe 
White Rock Mineral Spring etfs 20e extra / 1924, ee ee p+ Ay % “1928 ee eo = 2 ate 29% in connugn Mock 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
DOLLS CLUDING AVERAGE OF 40 ISSUES GALS 1K CENT AVERAGE NET RETURN OF (0 IGH-PRICED ISSUES vance 
™ - - —— —_——+ T % 52 , y T Tv T : ie T T T T 52 
if | } | | } } } | | 
it Be , | we ae | a 4 } 4 § | a ae eS eS a ee ee 
Oo, + + + + + + + + ms, + +—_+__+ ++ + 5 — a ea) ’ | 
alp--+ + + + + + + + ns + + + + + + + + + a am Fo —+ —- _+- TT + +——+-___+ + $—— fh +1 48 
PT, fie. ee ee 0 Sl oe |_| le 
+. + + + + + + + + + + 46+—_+—_+ + — + $+ + + + nd AG 
TT TT T . te fon? tone ort canal ea 
nlp gtetnet $ 1-4 + 78 agp—f_—_f fp fp ) as sees | es a ee 
| e 
— = | = 4 +—4 ie a2 a : | a | a a oe 4 a Fe | = oa oe oe | to ee 
— ~, —_— ~ ‘ . + - ~~ ~ —yr . - —~ 4a | ia i ~1 a eee i oe i —L——J 49) 
“i Te Wk We MAY foe RLY ALG SPT OCT SN” DEC AN PER MAR MA) NE RLY Mc SPT OCT. NV bec | JAN fim “Sie Wal WY fe UY Wc ST Oct. NOV. DEC j\\ HB MR ORE May ANE LY WG SePT. ocT. NOV. Dec 
1924 1925 - 1924 8 ins 3 
—— ~~~" BONDS (PAR VALUE). NET YIELD AND NEW ISSUES. 
Weed ended July 4, 1925. Same Week Year Same Period 
1925. —. a sil ie nist Last Week. Last Year fo Date. Last Year. 
ee ts eee ne adadeenan . $8,929,700 $15,216, 403, ———- net yie of ten - 
(acces a aaa egret agate 10, 028, 450 14,805,2 900, heath plnacaeieia ; 4.465% 4.535% 4.484% 1.670% 
ee RTE 14,276,750 14,171,250 Holiday new security issues...............- $77,245,500 $101,340,000 $2,221,514,942 $2,223,814,149 
Thwreday -...-- nce cee ceccwn ras wnsettaseee 9, 000 15,023,250 8,973,250 VERAGER 4¢ BONDS 
SES cae tatsbannesovesnesneseessess Flolidag 3.190.500 ii3a 730 Net Net 
" lay fy » Bod, fe 
SpE o+0-cesooes ee —~ —_——_ a Chose. ore. on Close Ch’ Be. 
cusan 51,703,700 $62,406,500 $43,314,750 | June 29. S44. — .} uly 2 84.61 - .10 
nay ~ Re eR ps $34,800,635 1,874, 599,610 1,615,035,510 | June 30.............. 84.52 + .17}] July 3 84.56. 15 
: BOND DEALINGS IN DETAIL. July 1 - 84.51 — O11} July 4 . Holiday 
Bond dealings in detail compare as —— ee the same week last year YEARLY HIGHS AND LOWS 
y 4.1925. July 5, 1924. Cha Low. Hi Low. 
ene kdibnaedhed bnndeceeescoscneeed x 310,500 $31, 208, 500 + == — 4 Nakeke as zone 1. ang 
States Government 7,950, 700 21,457,000 — 76.95 Jan be 36 Nov 76.65 Sep. 
United —. a err ert 11367,500 9,714,000 + 75.58 Sep. Petdcvédsescececs 88.47 Jan 74.24 Dec. 
State OS EERE 12,000 1, + 75.01 Jan. epipolar als 89.18 Nov 86.19 Apr. 
Te no gcc ddavananedessnkenees 54,000 26,000 + 67.56 June RRS 87.62 Nov $1.52 Jan. 
bint ——_—— _— 920 » 65.57 May tin, ¢nineceanmicl 89.42 Feb 81.42 Dee. 
TED co oncccccsoceccecccesccccocescecece ces $51,703,700 $62, 406,500 —$10,692,800 *To date Pbdecnene e 92.81 Jan. $5.45 Dee, 





Bond Transactions 


For Week Ended Saturday, July 4, 1925. 




















(Total Sales $58,429,050 Par Value) 


UNITED STATES GOVERNMENT LOANS Range, 1925 Wed.'s 
(Figures after decimals represent 32d* of 1 p. c.) High. Low High. Low. Last. Ch: ‘ge. Sales. Close. 
964% 92 Do 6%s , etfs. = A.) + % = ue 
nee, 1925 Net Wed.’s 110% 106% Do 7s, 1945.. 1 My . ‘ O8%, 
Nik Lo Ow. High. Low. Last.Ch’ge. Sales.Clese, 108% 106% _ 8s, eas, ctf. 107% 107% 107% an 4 
101. 3 1a 24 Liberty A%qs, °32-47.101.5 100.31 101.2 482 (101 98% % Do be a. $0."45.110% 110 \% "S| Be 
101.23 100.26 Lib 3%, “32-47,reg.101.1 100.31 101.1 +.2 38 =. a, Se lee 5 134 102s, en + = 
1058.00 101.14 Lib Ist ev #45, °32- sees Sete = “sees ” "ic ue oe 
2 103.00 102.18 101.01 +.4 275 103.3 % 87 King of Hungary 7%s.'44 94 +% 124 
102.25 101.0 Lab tet ev 44, 32 104% 100% King of Neth 68, 1954... 103% 108% 103% + % 188 103% 
‘ 47, registered. ....102.25 102,20 102.25 +.5 3 102,20 7 102% Do ts, 1972. 106% 106% 106% + % 3 106% 
101.1% 100.20 Lib’ 2d ev sys, 27 1% 96% King Y Nor ae, “G5,ctis. 96% 8% + & = sey 
42 ae 101.16 101.12 101.13 —1 450% enag | 101% 91% Do Gs, 1943....... her. SS = 
101.15 100.18 Lib 2d ew Hes, “27 = Se = és, og ut |S (lee 
42, registered. 101.12 101.10 101.10 —.2 5 1019 101% 97% Do 6s, 1952 - - 100% 100% a 
101.12 100.10 Lib 2d 4s, 1927-42. 100.10 100.10 100.10 —.29 1 ; 113% 110% Do &s, 1940.... 110% 110% 110% i 105, 
102.3 101.1 Lib 3d 44s, 1928... 101.30 101.24 101.27 —1 488% 101.23 %) 84% King of Serbs, Croats & om yt as: 
101.30 101.1 Lib 4d 4%a,'2S,reg.101.25 101.22 101.23 —2 13 101.19 Slovenes 8s, 1962. 88% i; ie, a : 
106.10 101.20 Lib 4th 4s, °33-38.108.10 102.30 103.7 +.7 3023y 103.4 101% 98% King of Swed : ae, 1954. 100% 100% 100% — 97 «1004 
108.5 1118 Lib 4th dys, 1933 F . 104 193 (Do «fis, 1939. . 104% 104% 104% + ae 
38, registered 103.5 102.28 106.4 +.7 3 «(103.1 
108.10 104.13 Treas 4s, 147-52. 108.10 107.22 108.4 +.9 2120 168.2 4 8% LOWER AUSTRIAN 
104.12 100.14 Treas 48, 1944-54.. 104.12 103.20 104.12 4.12 1018) 104 HYDRO EL 6%s, 1944. 8% 85% 85% 9 
FOREIGN SECURITIES 8% 79% NORD RYS 6%s,'50, ctfs 824% 81% 81% — & 42 2. 
' e, 1S w via ae = ‘ . a 
High Low High Low Last ch <a Sales. a 87% 83% ORI'T'L DEV deb 6s,°53 86% 85% 85% — % 23 85% 
; G N 1957 95 on ft 
nr on oye tits oust me ses +% tas on 80% 70% PARIS-L- uM RY 68,58. 76 75) TR .. 160 76 
9% 9 Do ds, 1950, ctfs 6% 90% 21 96S a =—80%— Do is, - 86 8% B+ he 5 . 
8% 101% Do Ts, 1927 108 ue 2% 41 «163 ao o Paris Orl "Rye 7s, 1954.. 8 84% 85 ”% w2 
88), 81% Do Ss, 1945 . &% 8% BK + % 3 87% 100 «=©97~ =—Paulista Ry 7s, 1942. 100 «100 «(100 ° 34 
me "3% Austrian « f 7s, 1845 my Oty RR + IK 125 9%, 
97 92% REP OF BOLIVIA &s,'47 95% %% %%+% 65 95% 
we 40u CHINESE GovT RYS 102 98% Rep of Chile 7s, 1942...101% 101 1014 — 4% 76 101% 
Ts 2042) 424K 42y | 103% 102 Do 8s, 1926 ...... 102% 102% 102% —% 19 162% 
WO, Vy ¢ ‘ity’ of ee fis, 1949.. 97% 97% BTR 4% 20 98%, 100% 106% Do Ss, 1941 i ans ¥. +% 35 168 
115% 110% De 8s, 19 .. 114% 114% 114% 4+ & 5 MB 100% 106 ee Gh. Bi ccascccs OT% 108 +% 9 1075, 
111% 108 City of Berne 8s, 1945. logy 109% 1004 % 0) 6 101 90% Rep of ¢ olombia 6%, "27. 10h 10 on —% 17 ‘ 
96% 4% City of Bogota Ss, 1945.. 9 4% 84 -—-\% 34 944 100% 96 Rep of Cuba 5s, 1944.. - = 1 
8 868 «6City of Bordeaux ts, "34. 84% 83% 84% 4+ %& x 4 8% 84 Do 4%s, 1949.......... so” fort +%® 12 RON, 
98% 85% City Buenos Airest\ys,"5) 98% 98% 28% % 63 on 102 96% Do 5%s, 1953 ......... 102 101%102 +% 108 lez 
we 9% City Carlsbad &«,"4,ctfs 99 98% 98% ~~ 2 mn 9A 93% Do Ss, 1949 ..... - 97 oT ae 3 . 
1M 95% City Christiania ts, “4.100 9% 9% \% 3 a oN 94 Rep of Finland s f 7s, 
19M% | Io tis, 1955, etfs. . oy OR RY & Th BEBO, CC8S ... .ccccccees wy 8 MK + 78 o4% 
111% 109% Do 8s, 1945. 110% 1104 100% 4% 12 98\ 89% 834% Dos f 6s, 1945 86% & 86 +1% 5 (8 
10 04% City Copenhagen J%s,'44 98% 8% + %& Sh 119% 106% 103% Rep of El Sal as, y™ “48. 106 104%18 + % 22 - 
95% 8 City of Greater Prague 96% 91% Rep of Haiti 68,A, 1952. 96% 95% 964% .. 184 96% 
Tis, 1952 My O4 4% + ats 94% 24% 18% Rep of Mex 4s,°54, asst. 20% 18% 20% +1% 20 : 
a, MA, City of Lyons tis, 1934. B45, BIq% B4y 4 a2 B4y 28% 1% Do 4s, 1910, asst small 20% 26 35 
s 6) City Marseilles G5, 1954. 84% 83% 84% 19 ai 30% 22% Do large . 22 22% — % i = 
96% 88 City of Montevideo 75,52 96 954 96 22 95% 43 36% Do 6s, 1933, 36% —1 1 W% 
96% 8 City Porto Alegre 2s, ‘61. 95% 95% + \& 4 96 43 _- Do small Ly 34% ~. wy .. 
97% & City of Rio de Jan &8s,'46 & 95% wy Me a, 20 41 Do Se, 1945, assented. 33% 32% 32% — % 30 32% 
7 92 Deo Ss, 1947 4 94% % 30 rs 104 one Rep of Panama Sigs.’ 53.102% 102% 102% — % 4 ley 
104% 100 City Rotterdam 6s, ‘64.. 108% 102% 102% ve 35 103% 102% 97% Rep of Peru s f "44.100% 100% 100% — \% 16 100% 
100% 87 City of Sao Paulo 88,°52.100% 99% 99% — 2 106 79 + a Rep of Poland 6s, “bee. 70% 70 7% — % 14 63, 
88 82 City of Soissons fis, 36. & 844% 8%4+% 14 96 Do 8s, 1950, ctfs...... 90% 90 O% —% B44 a, 
68% 4, City of Tokio 3s, 1972 68% 68 68 —¥Yy 20 110%, 106% Rep of Uruguay 8s,1946.100% 109 100% — % 8 e. 
101% 97 City Trondhjem 6%s,'44. 90% 9% + % 3 108 “ 88% Rima Stee! 7s, "55, rets. 89 88% B%— & 66 RE 
111% 108% City of Zurich &s, 1945. 111% 109% 110% + & 9 
101% 98% Czechoslovak Rep 8s,°51. 99% 994% 08% +% 61 , 93% 92 SAXON PUBLIC WKS 
10% 97% Po 8s, 1952 po Wy 9% +4 8 Ce WE SOE vcvkwtedacunes 92% 92 92% .. 133 92% 
105% 101% State o of Queensi’d 63,'47. 100% 14 1044%-—-% #17 , 
110% 109 DANISH M s f 8s, °46.110% 110 110 2 ou ro 7s, 1941 .......... 1%11) MiMe+% 12 41 
NOX 108% Dos f 8s. 46, i Ho Ho 10 i, OAT oem one & ie, Grants ao" ony % 
1 82% Dept of Seine 7s, 1942... ‘ 7 25 et wre Sees °s 96% — 96% 
gg yy Fa one oe Sh - oS Sh tcc 100 State of 8 Paulo a, "36.103% 102% 109% + % 17 168% 
108% 101% Do ts, 1958 102% 102% 100% + % #2 . 100% 98 _ Do 8s, 1950, receipts. . 100% +% 58 100% 
a, 100% Dom of Canada 5s, 1926.101 100% 100% 4% 46 161 117 113 = Swiss Confed s f 88,'40.116 115 116 +1 26 4 
Do 3%, 1929 "103 102% 102% | % «73 toeK | 105% 100% Swiss Govt. 5%s, 16. ..102% 101% 102% + % 105 162% 
103 11% Do 5s, 1931 102% 102% 102% — % 23 . a ‘ 
p45] 101% Do Se, 1952. ..104 108% 108% % Wo 103% 118% 115% UNITED KINGDOM OF 
96% Dutch E Indies 6s, 147.102 101 1022 + 125 108% GBé!l = Ses, 1929. .116% 116% 116% + % 112 116% 
ione 18% Do Os, 1962 [102 101% 102 + % «144 «eeu | 107% 104% Do Sus, ....10 104% 104% + % 256 104% 
101% ose Do 5%s, March, 1953..100% 99% 100% + % 130 102 107% 105% US A Brazil 7%s, 1952. 106% 106% 106% 2 .. 
11% 92% Do Ss, Nov., 1953...100% 99% 100%+ % 7 101 99% % Do 1941 9 9 8 +% 1102 98% 
4% 80% Do ee en Ry of E 7s,’52. a2% 81% 82 —% 70 a2\ 
RA AT4 EL PWR 8s, "50, rects, 88 7% 87% % H 87% OS.» 1 Un S 8S Copen 66, 1937..04% 8% M% — % % ee 
92% 89% FINNISH MU 6%s,A,"34 91% 9 KRY 1 oe Total sales ... - -$11,367 000 
82% 8% Do 6%s, B, 1954... . 91% 90% ROR -— | i on 
x a9, Fr-Am I D Figen, 1942... 93% 92% 93% + 4, 2 STATE BONDS. 
14%, 98% French Govt 8s, 1945...102 1004102 + 304 162% 
92 RH Do 7s, 1949 Rnesy 904, 89 89% + % 435 103% 1034 N Y Canal 4s, 1961... .103% 198% 108% + &% 12 
om, 89 The Tis, 1941. 97% 98% + % 3H 904, 
NEW YORK CITY BONDS 
1, 9 GERMAN GEN ELEC 
deb 7s, 1f45. 93% 93 H3% \ ui 93. 101% 100% 44s, 1960 ; 101% 1Ci% 101% + & 41 
1% German gold 75,49, rets. 97% 964 98% %& 1270 com 107% 105%y 44s, May, 17 107% 107% 107% — %& 1 © 
91% 874 Great Consol Elec Pow 107% 106% 4%s, Nov, 1957 - 107% 107% 107% + % 9 107% 
(Japan) 7s, 1944. - 91% 91 91% Ww 92 1% 15% Do 4%s, 1963.. os 108 108 + %& 3 . 
88% RI Greek Govt s f 78,'64,cfs. 86% BY BY + % 42 B54, 
Total en in 
S04, 7% HOLLAND-AM s f te,'47 874% 86 87 + & i 871; 7 estate 
CORPO ON ISSUES. 
i =I INDUS BK OF JAPAN RPORATION ISSUES 
Geb Go, 1987...........100 99% 100 + % 13 200 Si $5 ADAMS EXPRESSIe 48 3% 85 854 + % 2 
mam ff 996 me 
Mi, W JAPANESE 6s, 1954... 94% 93% 94 + O47 lone 1008 y Pg Se. i943 1008 100% 100% _ Pi * — 
seen’ weeds: ster loan, i931. 84 83% 83% 3 BI 6% 4 Alaska G M deb 68,B,°26 4% 4% 4% .. 1 102% 
oy 5 > Un Marga- ne , 108 «= {% Am Agri Chem cv 5s,'28. 102% 102% rox +% 31 1634 
rine Work Gs, 1847... 100% 97% x98 +1 Py 7%, 108% 4% Do ref s f 7 1941 162 101% 
y 4 3 
san, om ING OF mmLZaENE a, Wa aN Ams Sug cy te ctte ey 10k Mee + ye 
1955, ctfs...... . 86% 8% 8 % 189 86% 96% 91% Am Cotton Of 56, 1931. 9 96 oe —% 2 


With Closing Prices Wednesday, J 
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114% 
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88% 
99% 


Range, 
High. 


99% 


100% 
Me 


108% 101 


Net 
Low. Last. Ch'ge. 
wy 9, —! 


1925 
Low. High. 
96% Am Mach & Fdy ts, ‘39 90% 
91% Am Republics fs, 1%37.. 97 
% Am Smelt & Ref is, 47. 1% 
108% Do tis, 1947. 107% 
90% Am Suger Ref fis, 1957. . 124 
96% Am Tel & Tel col 4s, "29 97 
100 Do col trust 5s, 146. .102 
Sti ‘ ie 
12; Do conv 6s, 
101 aes, 1943 
92% A W W&E) coi tr 
44 Am Wr Paper és, 
45 Do ctfs 
9% Anaconda C Copper és, 
100 Do conv 7s, 1968 101% 
Andes = deb 7s, 145, 
0% pa : : 
Ann _— 4s, "1905. 73 
Ark & Memph Bridge & 
Term 5s, 1 £ 
85 Armour & Co 44s, 1939. 90 ROK 
91% Armour of [el Ss, “45. 94% 
1014 MW/OxYT Oil fe, 1935. .102% 
88% A, T& 8S F gen 4s, 1995. 91 
81% cony 48, 1955 a6 ~ 
81% conv 4s, 1908-55. 85 
824 adj is 1995, stpd B44 
83% Rocky M Div 4s,'65 87% 
92 Do Cal & Ariz 4%s, ‘62 95% 
83 Atl & Birm 4s, 1933 89% 89% 
102 «Atl & Char A L 5s, 1944 102% 
85% Ati City R KR 4s, 1951 
89 Ati Coast L Ist 4s, 5 
90% Do unified 4s, 
105% Do 7s, 1930 ° 
8% Do L & N col 4s, 1932. 
76% Atl & Danville is, 1948. 
97% Ati Refining deb 5s, ‘37.100 


& 
ee 


pes 
101% J 
97% : 
143hq 1% 
108; T wy 
I 
wis 
te 
100! = 
10a, 


135 
103% 
e,"34 Sty 
193% GI& 
Ts. 100% 


100, 
ork, 





Bia 
tH 73 
| 
94% 


x 
RSRES 
£ 
Se ee a 


f= 
if. 


Do 
Do 
Do 
Do 


eR ec" 


Ss 
¥ 


86% BALT & OHIO ¢ 4s, ‘48. 9! 
i) Do conv 4%s, 1935 93% 
Do ref & gen 5s, A, ‘9 91% 
Do 5s, 1948, ctfs 1034 
Do 68, 1929. 103% 
Do ref 6s. 1995 103% 
Do P,L E & WV 48,41 38% 
Do 8 W Div 5s, 1950 ves, 1 
68% Do Tol-Cin Div 4s, “0. 76 73% 7 +h 
102% Barnsdall cv 8s, 1931 \ 
90% Beech Creek 4s, “36, reg. BO, 
100% Bell Tel of Pa ref 5s,°48.102% ' 
93% Beth Steel ref deb 5s,'42 95% 95% B5% % 
Do ext is, 1926 ‘ 
a8 Do s f 5%s, B, 1958 
90 Do pur money 5s, 1936. 95 
93% Do 6s, A, 1948 943. 
94 Bing & Bing ot. W,cfs. 95% 
70% — Fish deb , = 
67 &aNYaA : 43,55 60% 
97 neker | Hin Steel 5%s,' 42. 100% 
68 B'way & 7th Avy 4s, 1943 78 
67% Do ctfs, stamped 76% 
90% Bklyn City R R 5s, 1941 96% 96 
98% Bklyn Edison ry 3s ,'49.102% 101% 
104 Do mr 6s, 105% HES 
84% BMT s f és, A, 1968 91% 981 
67 — Queens Co & Sub 
os, 1941, stamped... 80% 
stamped 65% 
3s, 1950. 90 
stamped 


102% 
100% 


FFF KF PRE 


io 


Le 
+ 
# 


4-4 
Pore 


61% De con js,'41, 
81% Bklyn_ Un Elev 
81 Do 5s, 1950, 

80% Buff, R & P con 4%s, 57 
86% Bush Terminal 3s, 1955. 
sev Bush Term Bidg is,'t#. 
B Term 4s, — 
om CAL GASB & EL 5 
1 Cal Pet s f 6X%s, 
1¢ Canada Southern 
6% Can S S Lines s f 7s, 
Can Northern Ln 1940. 

Do 6%s, 1 
79 Can Pac deb —¢ perpet 
106% Caro, C & Ohio 6s, 

78 Caro Central 4s, 
74% Cent Branch U P 4s, '48 
%3% Cent Foundry 6s, 1931 
99 Cent of Ga ref 5%, 
103 DO Gd, We. cccccceses 
1% Do Mac &N div 5s. "i ‘on 
97% Cent Leath s f tis, 1945.101 
97% Cent Ohio 4%s, 1930... 99 
107% Cent of N J gen 5s, '87.109 
64% Cent New Eng 4s, 1961. 68 
887% Central Pacific 4s, 1H. 80% 
5% Do 3%s, 1929. 96% 96 
85% Do Through 8 L 4 48, "D4 87% 87% 
110 «Central Stee) 4s, 1941.. tee te 

98% 
90% 





= 

964, 
.. 3% 
i 
“ios 
3s, "62. 10% 
"42 
116% 
1 


£ 
B 


~ 
a 
- 
ies 





3 
23 
ASS 


FoR Se 


OP PIS Se eS 


108%, 
Bx 


9 CentRR&Bk of Ga-5s,'37 
*7% Ches & Ohio gen 4%, "92 on 
94% Do conv 4%s, 1930.... 97 
5s, 


e 


¥ 


100 


Do Coal River 4s, ‘45, 
Do Craig Val 5s, 1940. 99% 


RRR 


She 
97% 


+i ie +t. +14] } 


Jul 


Saies. 


‘ 
one 
+ 
1hU 
a 
G31 
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24 


New York Stock Exchange 


y 8. 
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Close 
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7% 
134% 
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Friday, July 10, 1925 








THE ANNALIST 











Range. 1925 Net 
High, Low. High. Low, Last.Ch’ge.Sales. 
8s a4 Do * Sandy 4s, 1944 87% 87% ST™% + 5 1 
62% py Chi Al 3s, ‘41 cfs sta. s 62 62 +1 

3aw% 44% s Sie, P00. ..2.505. M% 48% 30% + \& 

hoy «6 SN Aer er 18% 48% 48% — & 

924 88% Chi, B & , = 4s, ‘38. 90% 90% 90% —1\ 
103% 100% Do def 5s, 1971....... 102% 102% 102% + % 

£6% 81% Do Il Div Ss, 1949.. 86 84% 5% — % 
1 = 9S4%Q_—sdDo - Neb ext 4s, 1927..100 99%.100 + & d 
94% %8% Do Tl Div is. 1949.. 92% 91% 92% + % 27 
102% 09% Chi & Erie 5s, 1982....102% 101% 101% + & 23 
65 45% Chi City & Conn 5s, ‘27 47% 47% 47% —1% 1 
107% “— Chi & E Ill con 6s, '34.106% 106% 106% — 20, 
7% 74 Do gen 5s, 1951...... T5% 74% 75% + % 49 
681 son Chi Gt West 4s, 1959.. 65% 64% H#4% —% 233 
101% 98% Chi Gas Lt & A 35s, ‘37.101 101 101 + % 4 
100% 99% Chi, Ind & L ref 5s, '47.100% 100% 100% -- 4 1 
9214 87 Do gen 5s, po 3 91% 91% 91% .. 5 
104 101% Do gen 6s, 1966. ° 102% 108 — % 1 
88, *6% Chi, Ind &Sou 4s, i. 88% BB% 8B% + % 2 
80% 70% Chi, scaat P gen 4s, ‘89 80% 79% 80% + % 47 
TR, i ig eee 49% 48% 48%—% 114 
36% %4H% Do =. WBS. cccccccccs 48% 48%+ % et 
90% 77% Do gen 4%s, 1989 90% 9 9 —¥% 27 
OX 44 Do cv 4%s, 1932...... 49% 48% : 

48 44 Do MOOG sccccces 47% 47% 47% —% 

7 62% Do 3%s, 1988........... 7 7 8670 
39 44 Do cv 58, 2014.......... 49% 49 49 Ie 

4% 43% Do ref he; / ae 49% 484% 48% — & 
103% .96% Do Gs, 1934........... 103% 103 108% — % 


io 94% Chi & Mo River 4s, 1926 99% % 9% — % 
39 86438% Chi, M&Puget Sd 4s,'49. 48 

112% 107% Chi & N W 6%s, 1936..111 110% 111. 
767 1987.... be 


77 Do gen 3%s, 74% 74 74% —% 
7% 72 Do registered ......... 72% 72% 
100% 98% Do ext 4s, 1926....... 99% 99% 99% 4+ % 
99% 98% Do ext 4s, 1926 98% § 

86%. 81% Do gen 4s, 1987....... 85% 85 8%+% 
85% 82 Do gen 4s, 1987 stpd. 85% 85 8%+ % 
101% 91% Do re » Dawcces 96%, ¥ —\ 

102% 99% Do deb is, 1933.. .100 100 100 
108% 105% Do is, 1 ers 107% 106% 106% + % 
75% Chi Rys 5s, 1927........ 77% 76% T6%— \% 

+ on a 9 RI & FP gen 4s, ‘88. 84 84 S4 
f 4s, 87% 87 bods +% 


ref is Keseee % 8 
net tore ch St L & N O 5s,'51.103% 103% 108% 
85% Do oe div ~ "31 85% 85% S% 
O05 30. 96% %6 





99% 95% Chi, 30. u § 6 —* 
108% 102% Do 6 P i930 cocees . 103% 103% 103% — % 
Cntr HE a8 Eine 0,"00 84 82% 83% +1 
90% red Do ref 5 90 so% +1 
103% 100 Chi Union bee Se, 1963. 103% — 103% — % 
94% 91% Do 4%s, 1963.......... 93% 93% 93%+ * 
97% YY Sa 101 99% 100 +% 
118 116% Do 6%s, 1963 117% 117 117% —% 
100% ~ a Chi & W I 5%s, ‘62, ctfs 99% + 


% 80% 80% .- 

111% 105” Chile Oe col tr 68, °32.107% 107 107 — % 
105 160% vs Gas 4 El 3i%s. 1961.104% 104% 104% -- 
1 eee -101% 100% 100% — % 
93% 31% Cin. ind, St L&C 4s, ‘ga 935 93% 93% --. 
Se SIs C. C, C & St L gen 48,03 85% 84% 85% +1% 

04% 1 Do ref & imp 6s, 1929. 108% = 103% -- 


100 oe Do ref & imp is, D,’63. 99% 
95% 96 Do deb 4%s. 1931...... 98 98 98 — % 
91 89% Do Cairo div 4s, 1939. 90% 90% 90% — % 
85 81% Do St L div 4s, 1990.. 83% 83 83% — % 
102% 100% Clev, Lor & W 5s, 1933.102\% 102% 102% + % 
100 §=695% Clev Short Line 4%s, ‘61 99% 99% 99% .. 
_— soem oy ~d Un —_ d%s, ‘72 2. 106% 105% 106% + % 
Do s f 3 B, 1973....101% 100 100% — y 
‘ss erie Coil Fuel & “tron 3s, 1943. 91% 90 91% +1 
80% Col Industrial 5s, 1934.. 83% oan 83% — \% 
” so Col & Southern ist 48,29 98 98 
96% Do ref 4%s, 1935...... 96 36% 9% 
102 100% Col Gas & El 5s, 1927...101 100% 100% — 
101% 100 Do stamped --101 1 100% + & 
101 98 Com Cred sf és, "34, etfs. 100% 100% 100% .. 
103% 97% Comwith Pwr s t 6s, 47.1038 101%103 +1% 
94% 91% Comp Azu Antil 7%s, "39 91% 91% 1%. 


106% 103 Comp Ariz Bar 7%s, °37.106% 106% 106% + \% 
lone feats Comp Tab Rec 6s, 1941. 1038 186 1086 — & 


105 01% Com Gas N 5%s,'45,ctfs.104 108%104 + % 
90 aI Con Coal (Md) ref 5s,°50 81% 81% 81% — \% 
93 8 Conn Ry & [Lt ref ~~. .. 

i CE srcasadenns 92 92 —% 
1065 100% Cons Pr K L ref 6%s,’ *43. 104% 103% 104% + % 
100 90% Consum Pwr 5s, 1952 96% 97% — % 


eee ee Sore Prod ref 5s, 1934. “101 101 101 





i “e ~“_esteeeter 8% 86% 8™ + \% 
80 74 Crown Cork & S 6s,'42. 80 +2 
i10 107% Cuban-Am Sug col §s, a. 107% 1at% 107% — & 
Cuban D 8S Ths, 1 97% 97% —\y% 
9s 93% Cuban C Sug deb 7s, 97 97 —¥% 
102 94% Do deb &s, 19 sta 101 100% 100% . 
Cuba Nor 6s, 1966...... 2 —%\ 
106 102% Cuba R R 71s, 1936 104% 104 104 “ 
oy 7 Pn Pe cccasedecce % 87% 88%+ % 
101% 97 Cumberland Tel 5s, ’37..100 99% 9% — \% 
99% 97% Cuyame!l Fruit 6s,'40,cfs 7% 97% 97% .. 
97% % DAYTON&MICH 4%s,'31 97% 97% 9TH + & 
92% 88% De! & Hud ref 4s, 1943 91% W% 91% + % 
108% 101% Do conv eee 106% + % 
103 «(101 Do 5%s, 1937 102% + % 
110 «(108 Do 7s, 1930 oe 108% .. 
97 92% Den Gas & El ref is,'5 95% + 1 
90% 86 Den & BG con, sis, ‘38 35 ss 88 —% 
85% 82 Do con 4s, ices 84% .. 
i) Do imp 5s, 1928 98% 
7 45% Do ref 5s, 
mers + rd 45% .. 
66% 5455 D&R G W 56% — % 
82 7 Dery (D ‘a> y 7 7 —1 
seen Be = = ref is. 1940. 108% 101% 102% + % 
108% 1 Cc Ge, BGR... 108 07% 108 =+% 
10% 100 De a tr ds, 1933....101% 1014s 101% — &% 
97% Do gen ref 5s, 1949... 99% 99% 99% + %& 
toa 91 Det Ry Tunnel ‘As. 1961 to 93% 93% — & 
7 73 Det & Mack Ist 4s, ’95.. 73 7 —2 
93% 86 Det Un Ry con 4%s, 1932 ot 87% 9 +% 
99% % Dodge B cv deb 6s,’40,rct 97% 97% 97% + %& 
82 Dold (J) Pack Gs, 1942. 831% B4% S4%— % 
30 Dom iron & Sti 5s, 1939 52 51 51 —3 


6R% 

91% 88% Donner Steel 7s, i942... 91% 91 91%+% 
102% 100% Dul & tron Range Sa ."B7 102% 102% 102% .. 
108%, 1 Du Pont de N Tis, 1 1931. 106% 106% 106% — % 
107 105 Duques Lt col tr 6s,'49.106% 105% 106 oe 
105% 104 Do col tr 3%s, 1949. .105% 104% 165 — \% 


102%, 10014 J Pg VA & GA 






106% 108% E Cu Cuba ‘oar “Tig, yaa yy 
95% 90% Edison Elec % 
102% 99% El Paso S W - by 
97% Emp G & Fuel 7%s,'37.1044% 105% 1 % 

73% 70 Erie con 4s, 1996....... % 
66% 61% Do gen 4s, 1996 a 
108%, Do con 7a, 1930 % 
» 63% Do cv 4s, Ser 1953 uy 
a 688% Do cv 4a, Ser B, 1953. 64% 64% 64% + % 
73% 69% Do cv 4s, Ser D, a +% 
106% 101% Erie & Jersey Gs, 1955..104 108% 108% — % 
= — Erie, Gen Riv 6s, 1957.105% 105% = + % 
95% Erie, Pa col tr 48, 1951. 96% 96% %86%— \% 

% $8 FED L & TRAC is, "42 93% 92% a 
103 4% «=o Gs, 1 ae ...102% 102 102 —% 
93% Do 6s, B, 1954 .. 93% be: 

107 Federated Metais 7s, '39.100% 100% 100% — % 
1150 (108) Fis! bbe: Tay 
SM % Fla East Coast % 


‘ea 


Range, 1925. 
High, Low. 
5 90% Gal, H & Hend 5s. ‘33. 


GAY Ga "Midland 3s, 1946... 66% 66% 6% — % 1 
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98% Kan Gas é El s f 6s,'52.103 101% 103 + 
101% Kayser (J) Co 7s, 1942.104 103% 103% — 
90 
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101 General Asphalt 6s, ‘39. "103 103 10, +% 3 
105% 104% Gen Baking 6s, 1936 - 104% 104%— &% 7 
101% Gen Elec deb is, 19: 06% 106% 10% .. 27 
101% 100 _ Refrac ist 6s. 1952 rt 101% 101%... 1 
99 , Car & Nor Ist 5s," 2 99% W% WH— & 21 











9S Ga & Ala con 58, 1945. ts ison isone — : S 
106% 100 Goodrich (B F) 6%, '47. 2 5% — 
ttt) Goodyear T&R s f 8s,'41.120% 120% 120% — 4% 109 
108% Dos f 8s, 1931........ 110 100% 10.4% — % 108 
9% 944 Grd Rap & Ind 4%s.'41. 96% 96% Wire + be 21 
115% Grand Trun Ry 7s, '40. 116% 1165 116% — % 18 
106% Do deb 68, 1936...... 108 107% 107% — % 18 
92 Gray & Davis 7s, 1932. 92 92 92 — *% 1 
108% Gt Northern gen 7s, "36. 110% 109% 110% + % 103 
Do gen 5%8, 1952...... 102% 101% 1024+ % 47 
92% Do Se, 1978..........- 95% 95% ps] —\% 75 
91 Do ref 4%s, 1961...... 92% 92 at. % 20 
12% Green B & W deb B ctfs. 16 15% 15% —1 12 
101% Gulf, M&N 5%." ng = 101% 102 —% 21 
984% Gulf & Ship Isl 5 "52. .103% 108% 108% +1% 4 
85% HAV EL RY, LT & P 
peer 92% % 26 
103 Hershey Choc s f Gs, '42.104% 104% 108% —% 29 
89% Hocking Vai 4%s, 1999. 91% 1 91 lg 4 
100% Hoe (R) G%s, 1934... “108% 108% 103% — y 9 
%8% Hudson Co Gas is, ’49. 100% 100% 100%. 1 
86% Hud & Man ref 3s, '57.. 92 91% 92 - 126 
67% Do adj 58, 1957 os ae 7% T% 76%+ % fost) 
99% Humble Oil & Re 
= Sie, 1983S ....-.ccceees 102% 102 102 | 
97 ILL BELL T ref 5s, ‘6.101% 101% 1014 + % 126 
83 Illinois Central 4s, 1953. 8% 84% S4%+% 62 
8 Do 4s, 1051...........- 93% + % 3 
103% Do ref 5s, 1955........ 106 104% 106 +1 15 
86% Do 4s, ea. 8 —% 2 
84% 78% Do 3%s, 1952.......-.-- 83% 83%-— % 3 
112% 109% Do G%s, 1936........-- ried 1114 1124+ % 10 
102 Do 5%s, = scscsease 102% 102% 102% — % 37 
88 Do ref nn 6n.05e 9%+% 13 
77% Do Lou Div 3%s, 1953. 81% as = %4—¥%¥ bo] 
9% DoCSL&N jt 5s, ° 43 
% Do West Line 4s, 195 +% 1 
87% Ind Nat Gas 5s 91% 91% 91% —2% 5 
87% Ind, Ill & lowa 4s, 1930. 92 2 an 1 
92% Ill Steel deb 4%s, 1940.. 95% 95% 95% +1 15 
101% Ind Stl 1st is, 1932....103% 108% 103% — \% 12 
100 Ind Union Ry gen 5s, "65. 100% 100% 100% + % 1 
39% Interboro R T is "66... 68 + % 126 
39%, Do stamped .........- —% 210 
63 Do 6s, o"s Bas ama care +% 71 
85 Do cv 1932 w—% 59 
% 100% Int Gt North ist s 0 +% 31 
06 Do adj $OGR.... 2... 7 7 73 +1% «219 
68 Int Ag Ch col tr 5s,” WZ 76% 77 +2% 3 
61 Do 5s, 1942, a ay 71% 70% 70% — 18 
$4% Int Mer Mar col tr Bag? 41 86% 86% 864+ % 607 
87% Int Pa ist 5s, Ser A, 2% 91% 91% — 81 
97% Dos f temp 6s, 195 98 7% 97% 126 
76% Int Rys of C Am 35s, "72. 78 77% 78 * 15 
Bz Iowa Cent Ist 5s, 1938.. 604% 309% 3% — %& 14 
19% Do ref 4s, 1951........ 21% 21% 21% — % 2 
99% KAN & MICH 24 5s,'27.100% 100% 100% + %& 3 
9s =~ City & Mem Bdge ; 


1929 99% 99% 99% 

102% kK °C, FS & M 6s, 1928.103% 103% 103% — “" 8 
Do 4s, 1936....... 87% 86% 86% — 61 
95% K C P & Lt is, A "100 9 100 +% bay 
TO Kan City So Se; 1950. 2. 18% 73%4+ % 34 
88% Do ref imp is, 1950... . 91% 91% B1% .. 47 
% 84 K C Term 4s, 1960...... 86% 86% 86% + % TRE 

% 

% 


Kelly-Spef Tire 8s, 1931. os 101% 102% + 
86% 86% 


84 Kentucky Cent 4s, 1987. 1 
82 Keystone Tel 5s, 1935.. + 91 92. +i 16 
75 Kings Co Elev ‘4s, °49.. . 7 79 739 +% 1 
74 Do stamped .......... 80 78% 80 +2 9 
107 Kinney & Co 7%s, 1936.107% 107 107% .. 3 


89% LACKAWANNA STEEL 
con 5s, 


Ser A, 1950 . 94 93% 93% — “0 





m < 

95% Laclede Gas &'Lt of St 
L ref 5%s, C, 1953... .101% 100% 100% +% 122 
98%, Do ref & ext 5s, 1934. 100% 100% 100% — & 6 
98% Lake E & Wn Ist 5s,'37.101% 101% 101% + :* 2 
78% LS & MS 3%s, 1997%. 79% 79 79 22 
76% Do noes 78 78 78 =% 1 
97% Do 4s, 1928....... .. 98% 98% 9% —% 
95% Do is: aera 97 9% 97 —% 73 
100% Leh Vy Harb ist 5s, "34.103 103 103 + % 1 
99% Leh Vy Coal 5s, 1933...101% 101% 101% .. 3 
79 Leh Vy (Pa) con 48,2003 82% 82% 82%+% 15 
8R Do con 4%s, gees... RF sits 91% 91%-—% 15 
78% Do con 4s, 2003, 81 81 +1 1 
99% Leh Vy R R con 5s 3003. 101% 100% 101 ‘ 31 
96 Leh Vy N ¥ 4%s, 1940. 97% 97% 97% — % 1 
84% Leh & N Y Ist 48, '45.. 85 85 85 —2% 2 
103% Lex & East 5s, 1965....106% 106 106%—% 11 
117% Liggett & Myers 7s, 44. 120% 1204 120% .. 8 
= 5 yar 101% 1my%—% 21 


Rabi aca carte ies % 8% BK + &% 1 
Su% sam island deb 5s, 1937 91% m% 92% +% #£«210 
Do ref 4s, 1949....... a 8 Ct 4 
53% Do deb Ss, 1934....... 9 RF WM —*%*® 1 
82% Do unified 48, 199... B4% 84% 84% — % 5 
98% Lge Is Nor Shore 5s, "32. + wy, 99% % 1 
95% Lorillard Se, 1951...... 7 «97 <a 3 
114 Do 7s, 1944...... “116% 116 116% +% it 
90% Louis Gas & El <e issz 97% 96% 4+ 68 
914% Louisv Ry con 5s, 8% Ky oat +% 1 
98% Louis, Cin & Lex ius '3i T% +% 1 
99% Louis & Ark ist 5s, °27..100% 100%100% — % 1 
sim Louis & Nash unif 4s,°40 95% oe —% 9 
= 107% 1 107 ‘ 32 
101% Do ref 3s, 2008........ 103% 1oo% 103%. 1 
Do ref 4%s, 2003...... 95% —1% 1% 
20% Do Pad & Mem 4s, aa B1% 9% 9% + % 3 
88% Do Alt, Knox & Cis,"55 90% 90% 90% — % 1 
MAHONING COAL RR 
re ae 1908 RSE: 1 103 103 «(+1h 2 
99 Manati Sug sf 7%s, ‘42.101 100% 1004 +1% 19 
57 Manhattan Con 4s, 1990. 62% 61% +% 38 
97% Manila Elec 7%s, '42....102 101% 102 . _! 
97% Market St Ry 7s, . 99% 9% = s 
1% Edison ref B,'52.105% 105% 105% —! o 
91% Do 5s "RRS ES 9% 4% MH —1% ; 
70% Metro W 8S El, Chi,4s,,38 74 74 74 . . 
Metro Power Gs, 1953. ..103% 103% 108% ~ ™% = 
96% Mich Cent deb 4s, "29... 97% 97% 97% + % v4 
87% Midvale Stl & Ord 5s, ‘36 92 si 1% — 2 oF 
95% Mid Cont Pet 6%, 1940. 98%. . aes 
81% Mil El Ry & L 5s, B, = 91% Hird 91% oy ; 
Do ref & imp 4%s, ‘31 06% 6% TY 5 
100 Do con is, 1926...... 100% 100% 100%, 7 4 5 
5% Do Se. 1961........... 9 «98% 2» 
‘ Do ref fs. 1953........101 100% 101 ¢*y; 5 
98 Milwaukee Gas 4s, 1927. 9%, 9 99% —" % rrr 
RO% Mil Spa & N W 4s, "47. 87K. 87% 87% 28 
+, le St L ist ref 48, "492 2 _'y 3 
13% Do ref & ext 5s, '57..15 15- 15 
102% M St P £86 M col tr . 
6%s, 1931 102% 102% 102% _" ‘1, 4 
vty & 
+% 191 
1 
So nz 
—% 15 
+% 385 
iP 38 


ey om. Last cn’ Ba Sales. 
4 4 +% 


Do L = col 
Do L col 
Do M C col 
102% NYC & 8 L 6 Tx 

92% Do deb is, 193! 5, G54 Wy 
Do ist 4s, 193 44 93% 4 
Do 5%s, 1974 
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Mo Pac Ist & r« - ; X8%&% — \ 
Do Ist & ef S ) 101% 4 100%, 10% + \ 1 
Do 3d ext 4s 3% RK NOK + K 12 
Do 5s, 19% 00% 100 100% + &% 7 
Do ist & ref 6s H 191% 100% 10054 +1% 284 
Do gen 4s, 19 65% G44 H% — & 2 
102% Mob & Ohio new 6 18 103) «103 -% 1 
M4 Do St L & Cai 4 31 D% By WK 1 
Do gen 43 938 oO oO BL 4 
Mob & Birm 4s $4 50% 80% 80% 41 
Montana Pw 5s 4 100% 9% 100% . 26 
Mont Tr ref is 41 7% G7T% WIR + 1% 12 
Mort Bond Co is . 97% Yi% 97% +1% 25 
, Morris & Esse s,2000 «1% s0 SI's — %& 16 

Morris & Co 4% ; S4% 83K 8% < 

Murray Body 6%» 13-4. 100 wy, wy — % 18 
. & ST L is, 1928 101% 101% 101% 7 
Nassat EI R R 4e 63% 63% 3% (cash) 10 
Nat Acme 7s, 19 . &9 So —%\% 24 
National Tube 5s, 19 102% 102% 102% — % 3 
New Ene T & T 5s 2.101% 100%, 101 + \& 33 
New Eng RR con 4s 45 81 | SI - 3 
80% New Or Term 4s, 1 SS& 83 83 Ww 2 
N O, Tex & M 5%s 4.102 100% 101% 41\ 96 
Do inc 5s, 193 97, 9% 97K + % 17 
Do ist 3s, B, 1934 97 %% M4 —-% 3B 
Do Ist 6s, 19: 00% 100% 100, — 1 
Newpt & C Bdgs i%s, 45 H#% 94% HY i 
N ¥ Air Brake 6s, '28..101% 101% 101% 1% 2 
N Y-B &M B is 100 «61100 «100 + \ 1 
I ¥ Central 6s. 123 109 =10R% 10H 1% 9 
Do con 4s, 1998 7 ; rk % 72 
Do ref imp 4%s 4+ % gh 
Do ref & imp 5s, 20 % IT 
Do 3%s, 1997 -% 2 
Do 3s, 1997. reg -~\& 2 
Do deb 4s, 1934 - & 6 
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Me 

ed 
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Ms 

Ay 


++ + 








N ¥ Conn RR 4's La 4 
N Y @ Erie xtt st ds ‘ 1 
Do 4th ext 5s “3 uly 101% 101% +1% 4 
N Y¥ Edison @'<s a4 1: W4y%115 4+ y& 18 
Do ref 5s. B 944 101% 101 wy —%~ wi 
N ¥ &€GL 3s + 93% 83% 93% % 2 
NYG. EL &I s Rn. 104 103% 1H + 6 
Do 4s, 1949 wy 89 30% ow 
Bs N Y & Jersey is 100% 100% 100% 4 2 
91% N ¥ & L Branch 4s, ‘41 91% 91% 91%. 2 
NY Lack&W ref 116.'73-100% 100% 100% 4% 2 
Y, NH &H ée 4 91% 91% — | RY 
Do col trust 6s 44 96Y, oy 86% 4+ iy 5 
Do deb 4s, 185 9% oc Wei 8 
Do non-cyv deb 4 ij 66% Gy 6% 4 ¥, 2 
Do cv 3%, 19% 56% 36% 36K y 3 
Do non-cv deb 4s 62 62 ti2 - % 1 
Do non-cv 3%s 6% 55% Mu % 18 
Do non-cv deb 4s 6 62 62 62 % 2 
.¥,O &W ref 4s, 1992 68% 67% 68% nae 21 
N ¥ & Nor Ss, 192 100% 100% 100% .. 2 
. ¥ & Putnam 4s wa 86% 86% NO% + 10 
¥ Rys temp inc ¢ 6 30% 2% 2We-— 4 116 
Do adj 5s, 1942 5 4% OS 2 
Do ref 4s8,'42 1 A 51 4 12 
tN Y & Rich Gas fis 02% 102 102 7 
N Y State Rys s 
1962 s9% SD SY 9 
Do 4%45, 1% 66 a ti 5 
N Y¥ Steam 6s 4 03% 105 108% 18 
N ¥, Sus & W 72% 71% 71K — %& 4 
Do gen Se, 194 ti ou wo 2% 1 
N ¥ Tel #%s, 1939 o 98% 4eK % 84 
Do deb s f ts, 194 1O% 116 110% \ 6 
Do ref ta, 1941 O8% 17, 108 + % 73 
N Y, W @ Bos 4% 4 67 oh OT + %& 62 
~ Niagara. Locks é& 
temp 5s, 1955 wy 6 1K + KH 47 
ref t«. 19 110 1 110 : 1 
Niag Falis Pw 1% = 105% 106 4° 3 19 
Do 5s, 1932 02 101% 102 21 
Norf So ist & N24 KI x1 1% 
Do Ist is, 1 ad ys al 1 
orf & W i 90% wm HOOK % 4 
» on 4s Ot] 91% We 91% Ww nh 
Do cv 6s +25 24 12n\% 129 +h 10 
Do Poca C & 5 j 92 91% ww — 10 
North Am Ex B,'48.105% 104% 104% . 16 
Do 6s, 1952 101% 100% WWI% + “4 48 
North Ohio T 4 is,'4 il 4% BH +1 S| 
Nor Cent Ry is, 1947 102% 102% 102% — & 3 
Northern Pac 4s "a Se BR NOK — % 81 
Do 3s, X47 62 a1 61% dy 36 
Do 4s, 1997 z HK NM& Sh +h% 10 
Do ref imp is 47. 96% ‘Hie 9O% ed 3 
Do ref 4%s, 204 S6% 86% 4+% 15 
Do ref 3s, Se 047. 96% GK | — % 9 
Do ref & imp Gs, 247.107% 106% 107% + % 82 
Nor States Pw . Ml. O89% O7% We+ 83 
Do ist ref 4s 41.105% 105 10% -\&% 12 
% Nor Pac Ter is + % 10 
North Te! 4%s { 1 
71% OGDEN @ L CH 4s, ‘4 i 10 
Ohio Pub Ser 98 46.11 5 
Ohio Riv Edis is, “48.1 38 
Old Ben Coa! 6« 44 “ 
Ont Pow N F s.'4 6 
Oregon @ Cal 12 18 
Ont Transmis is +4 2 
Ore RR & Na 4 7 
Ore Sh L ref 4s «2 
Do ist con 5s, If 2 
Do gtd con is tt 105% 10544 1054, — % 11 
Oreg-W R R f 
4s, 196 84 83% BI - 42 
Otis Steel ss 103% 102% lite 41% 16 
Do Tis. 194 9% YS uw +1% 138 
PAC OF MO 24 3s 38.100 mK + %& 2 
» Pac Gas & E 1s 42 +s 97% WK — % ra) 
Pac Pow & |! 18 we OL OI We — %& 7 
Pac T & T Ist is ' Ol% 101% Hy. 67 
Do ref 5s, 19% ®% OF wey + | 89 
Pan-Am P&T tem 6 4.112 100%110 -2 OT 
¢ Do equip 7s Ts | 06% 166% 106% 2 
% Park & Lex 6 my 9% M%e—K% BH 
Penn 4s, 194 Ri% W% We +3 lw 
Do 4s, 194+ 92% 92% 92% -—% 23 
Do 48, 1948, sta 92% 92% 92% .. 10 
Do gen 4%s, 1 13% 93 93% + % 174 
Do gen is His (2 101% 101% a 41 
Do con 4%s M5 1K 99% 100 + k 37 
Do temp is Qe 984% 97% 9BY + 145 
Do 6%s, 193 110% 110% 110, — 4 49 
Do Te, 1930 10844 107% 108 + \% 0 
Penn Co gold 4s mi, Wg Wy 1 
77% Peo & East ist 4s MO. BMS THK Me 41% ee 
Do inc 4s on + | 34 34 +%& 4 
P&Pekin Unio 2 4.100% Gye 100K + oo) 
Peo Gas of Chi re a, 47 SRA URE UN x o 
Do con 6s, 194 lie, 110% 110y + % 2 
Pere Marquette is 16.100 wy WKH — & 47 
Do 4s, 1956 84% 53% R44 — 4 s 
Phil, Balt 2 W 4 43 93% 93% 930% + % 2 
Do 5s, B, 1974 1064 106% 106% — & 10 
, Phila Co 6s, 1944 104% 104% 104% .«. 35 
Do 5%s, 1938 os wy 33 
Philippine Ry 4s ’ 43% 42% 43 —% » 
Phila&Read Coal is 3.101% 100% 100% — %& 25 
Pierce Oi) 8s, 1931 10 §=—10075% 100% — 39 
Pierce-Arrow 8s, 194 104% 103% 103% —1\ Me 
ha Pillsbury Fl M g Gs, '43.101% 10K 11K ... 33 
»>CCé& StL ge s,,70 W% WK WK — KK 22 


Do gtd 4s, D, 194 93% 93% 995% +% 18 
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ee. 15 Net Wed.’s » Range, 1925 Net Wed."s | Range. 182 i "hee. Sales : 
High’ Low igh, Low. Last.Ch’ge. Sales.Close. | High. Low High, Low. Last Cu'ge. Saten.Ctese. | High. Low... ss Canal ts Shep. Nex. Lqneees. Sale te 
03% 98% Do xtd ds, B18 Kile MII, MBG 1 73% 3% Do ref 4s, 1959........ 11% 71% 71% + 42 oa 89% 8S OU S Rubber ref is, 1947 96 | 88% We + 40 90, 
ee oe “a SENS... a a a ee tit tg % T sorte 104% | Do The, 1990. ..... 107% MGR 107% + % 122 10T, 
eae coe. Vomess 203.'S *» 3 wre, 105” Geert Farms Ges, 1043, 10eN 10e% 108 Saag | 102” 1004 US Smal, RK & Mba 2.101 100% 100% > 11 188% 
bl rd m F ‘or q > 7 ? e ° . 4 . 4 ; Hi . : 
54% 91 Pocah Con Coll he % 7 107% 106 Sharon St Hoop 8s, 41.107 1064107 +% 4 .. re 2 oo oe te 
10 34 Port Hy, LePow Bet 2 wore 100” sb $64 | 120. 108% Sinclair’ Ge, 1927.” OTe 112 112% I eas 113 | lore 102% Un Stores Rity a, 43-108 104” 108 - 2 aa 
100% 4 Port Ry, Pow fs, “47.100% 99 , “ as" ome vt 91% 83 Utah Lt & Tr 38, 1944. 00% 80 90% 18 bi saed 
107 105% Do 7%s, 1946 106% 106% 106% + % 20 95% 88 Sin Con (i col 7s, ‘37. 94% BO D4% ly 82 91% ‘ L 1934 y 96% 26% x be 98: 
‘ "vy 3s, M2 1 «90% 91 + 6 , 90% 82% Do 6%s, Ser B, 1938.. 89% 88% 88% —% 90 88% 98% 91 Utah Pow & Lt 5s, 1944. 90% “ " . ‘ 
= oon wort? a er a tis," 47.100 con 100 ns 33 99%, or -" ——- gd 6s, “a 6% 100% oe —% = 100% 101% 498% Utica Gas & Elec 5s, 57.101% 1014, 101% — 
no. , i it. 11 ole 14 nelair pe lL. #6, . 4 o° ~ a ‘a - ns . - 7 5 " 
io ‘or "Do ‘oo if ee ptt 101% 11% " > 120% 107 Skelly Oil 6%s, 1927....118 116% 116% —14 98 116% £8% 73 VA-C an a is, - em oo% + tae om eo + 
Na, tcgat a iah Sosa loee Mant eet Hf MET HM tS, go Cia Cient sue ad two toga” 8 MY | Soy dt te stampa Som Oe toy The 
% 2% Pressed Stl Car 58.1933 92% 92% 92% — &% 3 ‘ lg " 3 ext 5 , - 3% » ste eoees , 2 3% + 2 
115% 112% Prod&@Ref Ss, 31, wows 15 1S + yD 99% 93% So Col P ist 6s, A. “47. 98% 98% 98% +% 23 98% =o. Se Tie, i087. with ae ee ee ay ee 
1044 ‘ub Serv E&G Js, 64.104% 103% 100% 73 104% 106 «6103 So Porto R 8 col 7s, “41. 105% 104% 108% —% 14 - a + _4 37 4 i eS 
105 Do 3%s, 1950 ace 103% 10% —% 13 101% 96% So W Bell T ref 5s, '54.100% 100 100% + % I17 100% 60% 41 Do ctfs el P-. wine mele - ‘ 
tom 104% PubSerCorpNJ 5 f 5s,'50.104% 104% 104% — \& 6 10% 88% 84 So Pac col 4s, 1949...... 87% 86% 8% +% 12 36%. 4% 91 Vertientes 8 car - = ~~ oe t® ron 
6 Pub Ser Corp N J 68.44 904 99 99% 149 : 97% 96% Do cv 4s, 1929 ‘sae 9% +% 137 97% 99 «693% Ve Ry & = oe is, °3 BR ., =. R % 3 B, 
or 102% Pub Ser Pwr fs, 1948. .105% 105% 165% & e 105 100% som De or 1 8s. je = 100% ia — _ * 8 pa 191% os ve Ry Se, a © is ro oe oo ee : ii 
‘ f4 e x — . . . ¢ = 
10T%, 102 Punta Alegre Sug 7s,'37.106% 106% % ~N See Do San F Term an. “3 . Bete ow sit “1% «Oe - 98% 34% Va So W con 3s, 1958.. 91% 91% 91, 
LADING as 1 104" 10% So Ry ‘tet 55, 1903. : “103% 12%, 106 108% = a 103% 97% 94% WABASH 3%, 1975..... 97% 8% 97 -* 191 hes 
Sone De pen tn eet % G %3% 73% Do gen 4s, 1956. SG Wie BO + 1S 102% 100% Do Tat Se, 180B..... 0-02, Whe 102, — 4 WINS 
9% 88 Do Jersey Cont a oe. ah. 13 ait 106% Do dv & g 6%s, A, “36. 110% 110% 0 > 3% = pee 2% 94% _ ~ ate ST, ST NTN + : 
92 86% Rem Arms és, , s 88 8 +% 89, 107% 103 Do Gs, 196 ... < 10g 105A -- +% 3 Ve SN oe} be ‘o le. a SS Ss + R 
28 pai Repl &@Sst te "oa. 9 869% 86 38 (85% 2% 2% Do Memp Div 3s, "96.101% 101% 1 on oe : 99% 89% Warner ee 7s, =. S's A ee 
wo Do gen & ref Sie, "S3.. 92% 92% 92% % 2 87% Soe Do St. L Div 4s, 1951. p44 + %+% . 87%, Ti Do 7s, Raspes onan 101% 301, 101% +4 La’ 
12 Pry Rich Term Ry Ist 5s,°52.102 101% 102 + % 4 58% 82% Do M & O col 4s, 1938. ST . — % a - 102 98% Westchester ight +H, 108 19% 100, 9x (100%. 
8% 82% Rio Grande W Ist 4s,°39. 86% 8% 86 9 103 10 Steel & Tube 7s, 1951. . 10r% Ws 1 o% Fs aa 100% 98 Western Mice 5s, ; ms p Dat 4 ea 
; . Ss. * ; 9% % Sug E of Oriente 7s, “42. % —1 4 103% 100% West Ky 7s, 1944........102 102 If f 
96% 92% Rio Gr Junc Ist Ss, "39. 4% BH 94% & : ug 3% West Md te. 1952 6, % HLH 1M 
111% 110) =Roch Gas El 7s, 1946. 110% 110% 110% 7 many 67% 65% Te hain we te jens 104 + 8 . 
106%, 103% De Stes, 1948 ... 104% 1044 1044 — & 11 11% 100 TENN C “wo IRON € os 101 9% wn “A . -s . ox 35 a R 34% 
wy MEER 1. A & L 4s, 1954... SSR STH 88% —% BH ‘ R R 5s, wen eees.. 101% 101% 101% + % 2 96% 90% West yest in, 1008. -- 2 13% e : 
73% 63% Robbins & M 7s, 182... 70 70 70 a 101% 100 Tenn Copper ev 6s, 1925.100% 100% 100% _— eS ea "6 ; 90% $5 
43% (Si Rogers Brown 7s, 1942. 70 67% 67% —4 9 66% | 105% 99% Tenn Elec Gs, IST... ... SS +8 ee ee Ee ee Oe ot ee 2 108% 
8® 84% Rutland RR con 4%s,'41. 89 86% 89 +1% 20 ¢ 95% Term A of St. L 4s," 39 9% 2655 20 : 107% 105% Do 7s, 1946.... - 10% 1065 . = a4 
101% 100 Do con 3s, 1944... Orn 101 101% + +% RE . 99% 93% = so. E,, 196. yore oes, Mie 90% - ’ 
95% 95% ST JOS STK YDS 4%s,°30 95% 95% 9H + | 3 Mg M2 Do ref 4s, "SS ........ > Le » ©, : ra = at 
My ate St Jo Ry,L H & P st 91% 91% 91% 6 9% 192% 0% Tex & Pac- ist 5s, 2000102% 102 102 : 1) = (e2 1 100% wee a 3 Ie a tos 10H 190% t ui me. 
Bi% 75 St Jos & Gd Isid 4s, 47. 81 3818 1 & 100% %6 Tex Pac M P Tm6%s,'64 99% 9% .. —_—* so” wh valle “"* Req wee Mex — 1 ; 
9% 8 St Law & Adir Ist js... 95 7 1 omy oS Do La Div B L 3s, "31 3% Wy, 9% — % 2 3% A. fs, a ee $i" “201' 10088 10) z 
100% 994 St L. 1 M & So 1s +% Ww 100% % %% Third Ay Ist 5s, 1937... H% H% one us 02% 90% ~ ay yoy col tre ss 6% Wy 98% +h 5 10% 
96% 914% Do uni & ref 4s, 1929. +%* 6) 95% 58% 51 Do ref 4s, 1960...... 3% » —1% 2% 1% N2% Do 4%.  blpene 110% 112 +% 12 
% §=683%q SC~(De Riv & Gulf 4s, 77 49 51% 34% Do adj inc 5s, 1900.. 42% 41% 41% — % 43 4 112 109% Do one, ae tu. *a3 308% 300% 167? a 16 
S% 77% St lL, RM & Pac 5a, 2% 32 104% 102% Tide Water Oil 6s, "31.108 102% 102% +% 2 102y% 108% — 4 age ¢ .m f: 91 9 My +1% 82 30% 
1004 98% St Lo & M Bdge is, % 1 86% 84% Tor, H & Buff 4s, be 86% — % 1 . 4 = oO os SB 201% 1015 101% 41% 5 
78 «Tt St L-San F pr In 4s, % 3 7 11@ 108% Toledo Ed 7s, 1941 Sreaeall 108% 100% 1004 Mu 101% 1 Wheel & LE ist is, Otte +™% xm 
93% 854 Do 3s, 19 ; .—% 47 98% | 100% 100% Tol Tr L & P 3s, =. 100 100 100 — \&% 5 100 77% GS Do ref =: = 7% 78 : : 7™ 
113% 101% Do pr in Gs. C, 1928..1034% 103 03% + \& 0 101 7% T & O Cen Ist 3s, -101% 101% 101% — &% 2 iM 2 Deo con 43, ‘a ‘as os z is . . 
11-93% Do Ist 5%s, 1942.... ¢ 9° 9% +% +2119 «100 2 # Wickwire-p a a 76% 76% 76% 4 F 
11 100% Do gen 5s, 1991 100% 100% 100% — Y 15 2 0% ULSTER & DEL 4s, 192 57 53% 57 +2% 11 3 SB 76% is, “35, ¢ ca ~ a6 the (Us 
72% 84% Do adj 6s, 1955 2 © 8 +1% 3283 92, 9%, 93% Union B & P Ist 6s, "42. 96% 95% a a 13 961, i a Bs Fa ay oon 101% 10255 " Oh 108% 
89% 76% De inc 6s, 1960 .. 88% Sime 88% + 39 8S, 101 9% Union E L&P ist 33.100% 100 100 — \ 8 100, 162% 99% Willys-Over 6%s. “oe os os & ‘a - 
83% 80% St Louis SW 4s, 1989. 83% 82K 83 —% 22 88% | 101% 9H Do Ss, 1932 .. 101% 101, 101%—% 9. tReet a re ee 
9 «681% «De Ist term Ss, 1952. 88% 88% BB 3 AB 1 =100 Do 5%s, 1954... ;101% 101% 101% 14 10% 91% Wilson & st Te Se Te im - 
91 85% Do con 4s, 12 9% 399% WK + HK 49 90% 77% 75 Un Elev of Chi ‘ 76% 9 W% 3 Do cv 6s, = eee? oe mm 2 
%  StPae K CS L 4%s,'4) 86% 8% 86 +R 25 86. 100% %% Union Of) of Cal 5s,’31. oy — % i - 7 6% Do cv 6s, = 5 ae om on in 2% 
95% 92% St M & M M ext 45,°37 93% 93% SSH 2 - 14% 9% Union Pac Ist 4s, 1947.. 93% 92% 92%—% 123 92% oe 34 = Do 7%s,"31, il dep. -_ = - 4 14 m2: 
10% 984% Do Mes, 1933.. 100% 99% 90% % ” 93% 89% Do registered .......- 91% M% 9% .. 5 - 53% Do cv Tis, 1981 és Hy sai 108% 2 +e td 
WO% 108% «Do con fs, 1905 108% 108% 106% . i 0% Y8% Do cv 4s, 1927...... . 99% 9% 19%... 75 9, 102% 101% Win Rep Arms 74gs, . 4.101% 2 
110% 110% Do Mont Cent fs 1987.110% 110% 110% Ly 1 104% 108% Do Ga. 1928............ 104 108% 108% — 4% 32 163% 37% 84% Wis Cent Sup & Du Div Py ae ‘ os 
W2% We St P Un Depor 5s, 1972. 2% 102 102 9 m 84% Do ist & ref 4s, 2008. 81% 8 S814+% BB .«.. mun, wit, Term 10, 1986... I. a ie i w% 
4% 81 San An & Ar P 4s, “48 44% SEO 8% + % Ww 107% 104% Do ref is, 2008....... 107% 106% 106% — %& ry 81% 78% Wis Cent gen 4s, 1949. &b TOR 
we 6M =6Saks & Co Tis, 1942 me 6107 I+ 2 104 100% United Drug temp 6s,44.103% ou 105% +% iS 18 ad pease ee 2 
106¢)=— 9% San An Pub Ser ds, “52.16 ORY 104 9s «(164 102% 98 Un Fuel Gs f{ 6s,A,'36.1 12y%—% +41 2% 100% %4y YOUNGSTOWN 3S & T : , 90x, 
73% Seaboard A L. adj Se,'4 SIA, “Oy 8 +% He az 10% 102% Un Tank Car eq 7s, "30. 104% 1ea% 102% —1% 14) «=—«18Sy Gs, 1943 . 100% Hy, 100 + 4 ne i. 
Si% 74 De gold 4s, stamped . 784, 78% 78% a : 78 100% 9% Un Ry Inv (Pitts) 5s, 2° oon 9% We 1 Total sales..... . . ee ae 
Sim 74 Ie gold dn, 1. 7Nh, 78 TR My " 74% © Un Rys of St L 4s. 1934 7 70% 71 —% 2 Grand total $1708.57 
T ti the New York Curb 
For the Week Ended Saturday, July 4th, With Closing Prices for Wednesday, July 8th. 
e 2 Net Wed.’s Range, 1925. Net Wed.’s 
WEEK ENDED SATURDAY, JULY 6, 1985. rg Po High. Low. Last.Ch’ge, Sales.Clese. | High. Low. °° High. Low. Last.Chge, Sales.Chene. 
0 308) «6Carolina Pwr & Lt (6).400% 391 397 —2 100 385% 6 ° seorgia Lit, Pow von . 7 
. ae Sp aoe > ro i Cent C Iron Pipe (1%). ite 14% 15 -2 2,800 15 80 57% Gillette Safety R (72%). MO 73) THe Ti. 
Mandard Miscel Foreign W% 18% Celluloid ZB 9% 2 —2% 160 .. 138 117 Glen Alden Coal (7)....128 126 128 -—1 110) 76% 
Industrials Oils Oils Mining Bonds Bonds as ae “ ‘ an - 35% 24% Goodyear Tire & Rub 34% 31% 32% . 3 HOO 228 
om) 47 ‘ - - on Sy 12% Chapin-Sacks cecneee. 41% 4% — % 12,700 44% Seid a Rn “ - 
Mon 200,570 25.830 59.120 W610 $894,000 $253,000 3% 12 Chatt'ton & Son (71.30) 33% 32 33% +1% ‘Sa wy 73% % Grand 3-10-25¢ Stores no ma ww 6S 
Tues 30,46 56,900 33.370 757,000 233,000 _— oy Chicago Nipple ‘ “ 38% 37 37. —1% 1,000 38, 21% 15% Grennan Bakeries (1) ing «18 191, ion = 
= a. i> aa a ant 2, 2% SR oe.......... 16% 15% 164-1 610 16 24% 9 Grimes Radio .. 2% 28 20 te 
urs 1.3 200 8D, 5 =16, 24% 14 Checker Cab, CIA ....14 14 14 —% 3,800... & é : Se weer “ae” 
Fri 310,335 4.605 17.00 39,2°0 722,000 172,000 126% 71% Chrysler, new, w i.....119% 115% 116 — % 3,900 a" -_ cr pee H & SIG “a P. 4 33 : v ‘ 
Hat Holiday = WE Cewket Ieee ...... 2S SB - 5 tae 21 18% Habirshaw El Cablenew 19% 2%) 19% —15; 
37) ate che Si cana — = BO Dn 2e- oe asennseesc aS © 5 igs 9% 6% Happiness Candy Stores +1 44,00 By 
Total ..1,371.400 144,106 273.420 253.410 $3,640, 000 $1,047,000 140 133 Commonwealth Ed (8)..139 139 139 os oe : a dies 2 % Sy 9 
173 106 Commonwealth Pr (6)..195% 160 160% + % 4,120 158 os : o. ne aes > o +3% eno 
INDUSTRIALS 5% 6% Do new, w i “oe 2e-6$ Geet oS oe: oe tne fe ine 
Range, 125 Net Wed.’s * 9% Do pf (6)... ad M4 83% @ + % 60 84% 3 1% Heyden Chemie po eee ae 00 
~ - - 2 emical 2% 2 = » 
High Low Hizch Low Last Ch'ge.Sales, Close. M% 2% Do warrants « St 78 7 6+1 1.925 76% 58% 46 Horn & Hardart (+3) 1% 49% 49% " RM) 5PM 
% BS ADIRONDACK P & Loo SS SI% BI4K —5% 1.500 85% 44% 31% Con Gas (Balt), new (2) 4% 41 “4 +% 4,500 44% 26% 25% Hunt Bros Pck. A. w i. 26 ” OK ON , se 
wi ™ Ihe pf «7 rm Clee ee % oo 102 143 108% Cont Bak, Class A (8).143 133% 141 — % 5,100 144 sae : oo a 
TU > Allied Packers, new ” 6% ™m—\% 1,000 % 37% 21% De Class B...... 37% 32% 37 +1% 81,100 3 2 21 IMPERIAL TOBACCO 
“sO! iw prior pf Me ht BM 42% 600 58% 10% 91% Do pf (8)......... 101% 100% 100% .. 38,800 162% OF GT BRIT « IRE % BD 2B % own 
uP 9% Amal Leathe: % % oO... 4 17 Cont Tobacco — e. me s -+-+ 1% 13 5 Intercon Rubber ... 13 1h 12% +3 00 1% 
“4% W% Ami & E itt) 7% 76% 7% +3% 2,900 79y 48% 35% Cuba Co (4)... . Be 45% 47% +2 26.000 46% 49% 37% Int Match pf (2.60) $84 254 48 % 7.00 49% 
WO By De pr ih 0% 0%, My + & “mn 98% 4% 6% Cuban Tobacco ; Se We DB 1,200 .. 13% 7 Int Concrete Indus (1).. 13% 11 13% +1 1,200 13 
13% % Am Hawatian S 5 a wm Ww My 400 3% )©=«-18% Curtiss Assets ......... 85 34% 34% .. ene . 46% 3 Inter Utilities A (3%)... 36 3636 % un 
177% 1G Am ta & Trae «7) 71 mam lf, + % 5325 17% 22% $413 Curtiss Aero 4 M..... 2% #19 1% + % 4,900 19% 17 6% Do Class B % 8 SK +1% wi *% 
mw Th pt athe w2 Wye + %& aw 7” & Do pf (5)... . T% TH TH +2% 700 14 .§© Inter-Ocean Radio ? » 2 ee 
674 #4 Am I & L, new “tte «3 Ih 61% » O00 @y ; 
2% MM De pt ny wy 92% + % “ say MM 18% DE FOREST RADIO... 27% 2% 2 + % 50 26% 9 1 JONES RADIO $, ; + % eer ay 
5% 2 Am Rayon Prod 49% 47 «47 % 16,800 2% 10 Doehler Die Cast....... 16 WH 6 —I% m a ecei i fans 
38% 264 Am Superpw, Cl A (fMe) 36% By Oy % 1,700 3% 137 119 dD, L & W Coal (7%). .127% 127% 127% — % 43 18% KELV INATOR (14) 430 37% 49% 43% I - = 
40% 27% hy Class B i6te) 3 38 HH — % 2,700 39% 354 12% Dubilier Cond & Radio.. 18% 16% 18% +1% TS% Gi Kraft Cheese (1%) - = eS an ee 
2 O&O prior pf (1%) Mm Be By mo. 1%.) Du Pont Motors...... ” 20 0 —.10 23% 20% Keiner Wil's St (1.6) . 21 21 21 ‘ 
Wy 4 Am Thread pf (25e) me MM 1m 31% 23 Dunhill Int eescceee SH DHE BY —1 17% 15% LA SALLE UNI (ie) 164 1 16K —% 200) ° 
Lis} 11% Armour Co of 1b CIB ms 4 4% +% 22 MH 21 11% Turant Motors ‘ - RY 12 —% 160 S2 Lehigh Power Sec 150) (14, TY : 3, 947 
My “4 De pt «7 ~ bas) ss +) 20 33 20% Duz Co, Class A cows ae 22 2 —1 00 .. 109 % Leh Coal & Nav (4 we We je AT: ie 
OMe M Armour Leather i % 1% . “wy 33 OL OV Coal ctfs, n (2%) 42% Sy 40 A 1200 10% 
31% 17% Arizona Power 31% ge 1% +54 «OOO. 76% 68% ELEC AUTO LITE (6). 70 68% 7 —1% om . NT 7x De sales (3) .. 4 §3 a4 1, wh 
MH% By Assoe G & BE. Cl A(al\%) 4% S24 Sty ™ 4.500 38% o1% 3% El Bond & Sh Sec (1).. 71% 66% 69% 41% 15,100 70 210 182 Libby O Sht &@ G (2)...20 190 200% —7% sm) 200 
I% .76 Atlantic Fruit & Sug mw S&S 8 +.01) «1,100 85 107 «191% «=~Do pf (6) ....... ---107 104% 106 . 460 105% 9 6% Lib Radio Chain Strs ™% ™% ™M— tk 2) (7% 
hi% 44 Atias Port Cem, new aI% 47 M 's ae 59% 6+ 40 Elec Investors, without ‘ 9% 6% Libby, McN & L, new ™ ™% ™m+% > 3% 
warrants attached.... 50% 58 3 -—-l% 9700 @Yy 
1% By KRELDING BROS, wii... 4% SO SH 3, 52% 46 Eureka Vac Clean (4).. 52% 51% 52 +1% 3,700 52% 10 7™ MARCONI WIRELESS ‘ 
37% 34) Beaverboard, Cl A pf. 370 EH bhy We 37% 4 ©6s13-—s—: Electric Ry Secur ...... 16 15% 16 —\% 800 16 OF LONDON 7% Mm %% % iM 
3% 31 Boissonnault ‘ re) “ * Ba 5.0 F 23% 22% McCord Rad ctfs .... 22% 239% 29% oi «22k 
Is 1% «6K Schwartz Cig, Cl A 7 1G 7 y we 16% 129 «12200 «= FAJARDO 8UG (411%).125 124% 124%. —««. a 87 McCrory Stores, new . i) 3% 92 95 
im ES Borden Coe (hl) nS 1h I 12% %% Famous Play, new, wi.102% 100 102 ee ub 43 Do warrants . on Ss SS 
M4 86NIR OT exeh stk (4) Se 4 Dd 1“ 1&6 42 2) Federated Metals ...... 28% 28% 28% + % 600 6s 30 Mengel .. ee ... 67% 62 my —1% 210 65% 
82 67%) «(De sub atk, woiet). M2 OTN ORR s “0 83% 527 462 Ford Mot of Can (10). 500 490 497 —9 90 383 1% «6140 Mercantile Stores (3)...153 148 155i +2 1,100 
23%. 18 Ket Cons Mills 23 2 a Me om 32 47% Fox Film, Class A...... 52 ™ 52 +% 6,200 56% 4% 2% Meeabi Iron : % ky & 2000 «2% 
$84 434 To Class A +4) ty H% 444 \ sO 44% uw 16% Franklin Mfg .......... 34 26 34 +4% 14,700 38% 102% 82% Middle West Util, (>)... 94% 90 v3 1% 3,600 9 
2% 24% Brit Am Tob cp (4c) 2% 2h BH 4% 5,700 26% 92% 76 Do pf (7) ... -90 88 MM +5% 200. 105 = 98% =o prior lien (7)... ..10T% 101% 192% 1% 25) 102%, : 
wy 2 Do ree «ini Dy Bie Bis 33% $7 Freed-Eisemann Radio. 12% 11 12% +2% 5,000 12% 1000 9 Se OED, ecssccccece Oe. OR 1% 70 9% s 
" 4% Bridgeport: Mach mm 8 thn ~ Hur 28 %% Freshman (C) (2) ..... 17 15% 16% 41% 1,500 16% 310 22% Midvale Co -. 22% 2% 22% -1 2) «22% 
hy we BR & W Tob, Cl B (fe, 14% Me 14% ay 5 2 GALV-HOUS ELEC.... 32 31 31 = +10% 180 173 145 Miller Rubber (6) 172 130 16 +15 1.640 162 5 
7, “) Ruff G El, new (1.60. 67 > 67 +h “ue ey 29% 26 Gabriel Snub, A (2%).. = 27 27% —% 2,600 2 42% 39 Mohawk Val, new, w i. 42 39 4 1 oe 
wet 69270 Bueyrus (5) oe 19 14 OH 145 17% 2862 Garod ............- se . 1,100 «5 68% 63% Moore Drop Forging ¥ 
111 110 CAMPER'L SOUP pf ¢7).11o\ 110) 110% 46% 42% Gen Outdoor meteor A (4) 8% 4% 45%+% 7,000 45 Class A (1.07) ...... nye GL 65% +1 sent f 
It, 24% Can Dry Ginger Ale, 24% 2% Dovte me --» 22 21% 22 —% 1,200 22% 19% 17 Motion Victure (1%) . 9% 18] 1844+ % 4.100 144 Z 
new, w i SiMe 44% 49% +1 21,800 49% 199 75 Gen Gas @ Elec .......180 170 179% +20 82,300 198 % Do pf. ; 23 2% 2% 21% F 
| Im Class A (T3%) 200 170 BO 44% MS. 186 )06=— 784q—iCd@Dosconyv pf ..........180 170 173 +17 2,170 188 21% % Music Master 17; 1958 174416 6.300 16% 
m2 oN De Class Bo (t3%%) 1%)? 1 IM) -+42h 15 148% 106 Do A pf .. -.e+-- 148% 132 147) 427% «2.370 145 
me. 1% Car Light & Power ‘ he iy ~ 3.700 3% 136% %7 De TD OO wescassecscicee fe aa 2,700 133 6% 4 NATL LEATHER... ~% ss 4 5 
= ich Din 
Circular P. M. on Curtiss Aeroplane & LYNCH & McDERMO I I Orders Solicited § 
Motor Company Members New York Curb Market on 
New York Curb 


Sout om Request 7 Pine Street, New York Telephone Rector 7952 
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Range, 1925 Net Wed.’s Range, 1925 Net Wed.'s High. Low, ast. Net Wed.'s 
High, Low. High. Low. Last.Ch’ge, Sales.Close. H w High Low Last Ch'ge.Sales, Close. Range, 1925. Ch'ge. Sales, Close 

6% 6 Natl Grocer ...... er 6 400 «xj. 126 114% Std Oil of Ky (4)......124% 123% 124% a * 2,700 124% 84%, 74 Do 6s, s & #0 
28% 22% Natl Pub Ser, A.. 25% 26 —1% 13,800 26 270 240 Std Oil of Neb (10)....248 248 28 — 120 107% 106% Alumin um 07% 107% + %& 1 
20% 14 Do Class B. 10% 18% 18% + % 14.300 18% 48% 41% Std Oil of N Y (1.40)... 45 48% 43% — .* 9,900 4414 9% % Am G & Elec 6s 8% 08 *%%— 312 SRA 
33 184% Natl Power & Lt (G)....344 331 334 +45 3,320 342 369 338 Std Oil of Ohio (10)....556 348 348 +3 70 352 116 103 Am Ice 7s, 1924 12 15% om 121 116% 
102 95 Do pf (7). -101% 191% 101% — \& 106 101 — eo ee 2 eee -120 120 120 ‘ oe 98% 95 Am Power & Lt ’ 11% — & 12 97) 
4) «230 Natl Tea (8)........ 400 345 370 +44 480 400 bry 15 Swan & Finch... 17% 15% 15% +2 170 YS% 93% Do 6s, 2014 
114 110% N Y Tel pf (6%). 112% 111% 111% + % 40... out warrants * T IT, eT 97% 

538% 37 Nizer Corp, A (3). 13% «50% «52 +6% 7,200 52 %Y SOK VACUUM (44 a 88 er) 1s 200 a9 103% 100 Am Rolling Mi 2% 10 vA 22 

3 y 3% 47% —_ as . oe 98% 80 Am Sumatra Tot y z 

s* rit North Out ie & = is re 5 $ z aii 450 - 108" 102% heen i ts % 104 + is i 

12 t% Northern Ohio Power. 104% 9% 10 — 6,900 104 MISCELLANEOUS OILS 104 102% Anaconda 6s 3% 108% fy 2) 103% 
126 102% North States Pwr (7) 118% 116 116% —% 100 117 05% 9544 Assoc Gas & N% a wo. 
101 994% ~=Do pf (7). 99 «97% 98 — ke 110 99% 6% 4% AM CONTROL 6% 6% 6%+3 3 ; 9 $1 Assoc Hardware 0 SS SO +2 64 
. 5 ‘ 911 P 4 sebhnt le +% 38,300 7% ~ + . - : se 
29% 6 Do warrants ... 23% 21% 21% — 2,100 21% 11% 2%Am Maracaibo Co ..... 10% 10% 10% _% 38,300 10% 10% 62 Atl, G&W [ c 69% 70% — Ne 15 70% 

= = : 107 106% Beaver Prod 7\%s ‘ yt 06% 1064 i“ 1 
8% 5 Ark Natural Gas (32c). 7 % 6%—% 3,000 6% ak ae” deemed we Nu M4 e+ % 31 M% 
174% 12 OMNIBUS vot tr etfs. 14% 12% 12% +1 100 TO BD IBD ccc civccvevecccsees 10% 9% 9 ‘ ee 100 97% Bell T ype os is omar Hg ~) 99%. 
104% 103 Bethlehem Stee " ‘108% 108% 1 44 103% 
% 42% PATHE EX, Cl A (§5) 84% 72 % +3% 13,300 86 4” 38% BRIT AM (2) 1, 3M,_ 3% w {3% Botany C lis 4 95 va 24 3 
153% mh — yo & oe. i i my rey os bo 1% 112% 108% Can Natl Rys 7s, 193 12 2 112% + % 0 112% 

a ee ee oak By me 5% 2% CARIB SYND a 4 Be 4 —% 1,300 37 aC, M&St P 5s, 200 S$ 52% 33 —1 0 .. 
ase oe Pos se —yyare oe wa ot ft Rnd 43. 35 Cities Service, new..... 39 38% 3 10500 38% | 128 111, Cities Service Ts 6.128% 125) 128 + 12 183, 
44 38% Prophy! casa Oe .: = > (4 | game 82% 80% Do pf (6)...... ..... 82% 82% 82% +1% 1,000 & 08 8% o 7s i 15% 101% f. % 
“x 42 ty Bak, cl A Sg 7. 2 2G % 1,100 .. 21% y Do bkrs’ shs (2.10)... 19% 19% 19% — % 100. 94% 92) Do P & L te V3 13% 241 93% 
be % by} A B (3)... - 45 , + % -_ 16, r Do pf. ? (G0c)...... ™% 7% 7% 600 «7% 91% 90% Do ts S65 fg, ee lesa 4 ” 

io wut te Ae % 39% 10% —% 3.900 40% | 32% 77 Do BB pf (6). a a 4 ‘pein 178% 150% Do 7s, B, 166 34 173% 17: 

a Ly aoae Mfg (1) 10% 10 9%+% 200 10% 1% 95 Con Royal ............. 1 1 . 2 1,300 110% 108% Cons ias E I ; 

2% .60 Columbia Syndicate 2% 1% 2WH+% 69,100 2 : Balt figs. 19 -¥ i 

“a 3 REMINGTON N TYPE- 14% 8% Creole Syndicate ....... 12 i 11%+% 3,800 11% 108 104% Do fis, A, 1M 5 i 13 
WRITER, Class A..... 42% 42 42 +1% 700 42% 124% 9% Crown Central 114 10 10%+% 3,700 16 100% 100 Do 5s, Ser I , Me 86 100 
114 86% Do pf (7)......... 105 105 105 —5% 60 7 4 DERBY O & R..... 4 4 4% 100 OS SS 80 Cons Te 8 Mt —~ & 

43 33 Reid Ice Cream (3) - 38% 37% 38 —2 1,500 .. a? I ) ME i Acade stands 2 2 we 111% on a oe % = an 
9 : h Vv H Y istére f ‘ 

141 ee Rova Radio ings : 7 Bin et +24 4 ry _ 95 s9% Cudahy Packers % 9 . 
37. 28 Richmond Radiator _ 29% 29% ” iaiegicallae e 1% .8¢ EUCLID ............--. m % %—-% 48,000 1% % %% Do 5s, 196 3% .. 
49% 38 Rosenbaum Gr pf (4) 47% 38 38 ‘ ; ore. 105 102% Deere Co. 7 34s % a 

3% 1% GIBSON amakin 3% 2% 2%. 18,600 2\ 106% 102% Det: oit « ‘he {65 

‘ - ——— . , ‘ ; s 3% 1% Gilliland v t ctfs. 1% 1% Ik%— % 200 «1% 00° «4% Detroit Ediso 
7 a oon he et. 2 +... * ree ge a ee 23° 20.20" —.02 3,000... tox Bz, When, issued HL WH — i 90% 
4 ~ ’ ast . . - 53% Gulf Oi » t 78% TE 77% + % 16,100 7 124 110 ’o 6s, 1932 2 24 +1 
1 a tr lg aaa - ia: ta ie vi SS is i passed ikea a — waiinn 7 ; —_ 105% 100% Dunlop TireéRu! 

21 Mimbokinny.e Ye ee 2 . : , Series wh 
275 192% Singer Mfg (f20).......271 271 271 +5 -.. 5% 2% KIRBY PET (1)....... 3% 3 3%—% 2,200 3% ” 92% enicek tmene Ga ri ft ee 
a Si sneer — Ltd.. -- 9% 9 9% +1 4,400 .. iain y mee - ie aeons’ 7 105% 104% Galena-Signa! 11 1G 

1 eeper lo . see Be. 8 9% +2 900 11% 7% 4% LAGO PET .. 5% 4% 5% 22,400 Be 102%, %) Gair(Robt) ist ” 10R 
1204 WO1% South Cal Edison (8)...120% 109 119 4 1% 2,425 120 1% .75 Livingston Pet % 1% 1% 200 «8G 102, 100% Gen Pet 6s, 1925 20 102 
aD at” eons & 100% 107 108 ++ 3. ‘ ; om 110 105% Grand Trunk + % 17 100%, 
x. “ Smith A O (1)... a 2: 4 Rc rie 1% .50) MARGAY ..........-... 1 % 100% 98% Gulf Otl of Pa >: “ ‘1 90% 

“% 12% Southeastern Pwr & Lt..101 94% 100 —1 3,800 109 4% 1% Maryland of Mex . Sh 3% 3% 102. 101% Do 5 1928 1 Gi 
saie Ba Southern G & P. A, w 24 23% 23% 1,100 23% 14, 6 Mex-Panuco stteeeee sO 9 : 400 118 101% 101% Do 5 9? , \ 

105, '% Southwn Bell T pf (7)..110% 108 110% so . 2 1% Mount & Gulf (t3c). 1% 1% I%+ % 5 104% 102. Hood Rubber 
44% 9 ne ree wy (2)...... 74% 62% 74% 47% 11,850 . 23% 18% Mountain Prods (+2)... 22% 21% 22 —% 13,7 on 21% 102% 101% K T Term 3 v4 
27% t A (1.50) 20% 20 2 900 20% 96% 96% Kauf Dept 

4 x " t 4 mar ~D 

a3" 21 Gtann bea _— on” ott wh 200 .. 122 107 NAT FUEL & GAS....118 118 118. 20 .. 1935 v Midg Whe 
<2 ha Baa extile Prod = 2% 22% 200 6% 3% New Bradford (50c) 5% 5H SK-— % 1,900 5% 

a = = 4 ! : : a 8 8 . 2: 11% 6% New Mex & Ariz Land... %& 8S 8% — % wo .. 
rede; a inte Mote; ge . oa% s% ae ae MO. 12% 8%4%New York ... 10% 1% W%.. 300 11 101% 100% Lehigh Pwr Sé« . % 101% 10th ‘ 2 oar 

el . g - b) M 4 ‘ > . NZ 103% 43 1 34, 
SR Siu Gwitt Treraat Vath... omy soe ae .* Bes ge sone ie, Lae en ss leh ‘? 
120 8 Swift & Co (8) 1101, 191g 110% ) 260 11014 34% 31 OHIO FUEL (2)... 32% 32% 32% — % 600 100% 99% Mo Pac RR js 00%, 100% 100% 74 1s 
105% 98% Manitoba Pwr is 4 102% 1n3y + 4 > om 
ix 6% TENN ELEC POW ctfa 1% .90 PEER ‘oie . — 3 1% .. 2000 «1% 104% 98% Morris & C« 28 y23, 1024 ~ Is 
“ a dep .... (6% 66% 66% 28% 16 Pennok Oil (lig). 26% 25 25 % 3,000 25% 107% 100 Nat Distill Prod 100 100 i tee 
ys Elec Pw 6 ; : tay 1% New Ori’ns Se 924 92 2 
.? , 24 a (Gr ‘ = + & ox +9 44% 16 RED BANK 38 34 34% —4% 2.300 36% 106 105% Niag Falls Pw & 105% 1055 - ° 
1s Seretiniens : me  € = 3312 201K, alten-irewt “TT 39 bay 2B% +% 29100 2 120 105% Nor St Pwr cv 6% “112% 114% k. 14 108 
+ ~ Todd Shipyard (4)... 38% 38 18% +1% 33% oR er eee nae * pats ~ —— oo iw 700 58 101% 99% Do 6%s, zn, 18 ‘ 02% 103 - tr 103 
6 Tho RE ; ot "ha 8 -60 Royal Canadian sub.... 80 .60) .75 —. 5.700 . 96% 89 Ohio Pwr 5s 945 4K 4 94% 
_- mpson ( o>) Radio. 1% 9K 10 + & 91 3% Ryan Cons ; aS hy 600 5% eg 7 4 
3° Tob Prod Exp. 3% 3% 3%+% oo li tea hada . : 95 93% Okla Gas & E! iis 3, WRK ke 12 92 
3% — Detroit Axle .9% 9 9 +1 98 95% Park & Tilford ts 7 9734 : { 
o Tower Mfg Ww 9 9% +2% 2 1 SAPULPA REF ... : 1% 1% . mae 93 Pa Pow & L is 17%, U8 “) OR 
180) 1650 (Tub Artificiai Silk, CIA.174 165 165 9 8% 6% Salt Creek Con (60c).... 7% 7% ™T— % 1,100 98% 95 Do 3s, 1953, Ser aR 7 nag 21 98% 
“i 28% 24 Salt Creek Prod (2, 40)... 27% 27 27% — *% 2/900 7% 99 9% Phila R T ts, 196 " my, VNR 10 9B 
733 et . : i ae we 46% 38% Sun Oil Be ee 45 41 41% —1% 11,100 41% 108 106 Phila Elec tis, 194 VI44 17g tt 107% 
BY SBS GARE SCARE). ory Oy Gm — 4 0m or Hor, 1 | Doge, 108 = Le 1 2 
wlec, au e —2Y a . on . sas ure Oil 6%8, (9 Oly : a a 

™% 4%Un ‘i & P rights, wi. 7% 4% 7% me ee 8% 37% 34% TIDE WATER,new, wi 35 34% 34% —1% 1,600 35% + =” ee ; 1g = * 6 168 

1404 7; > PY = pod, § ? ( 1% 1 4 } i 
_— - = a A : fs. A (42)...... 102% 91% 101% +344 35,000 112% 100% 100 Schulte R E ¢ 

a 0 Ue ik new (60c).. 8% R% + % 17,700 7% 4% 3% VENEZUELA PETE 4% 4 %-—% 4500 4 i. part pd ” 100 M4 

ey &s — & Heat -. 2% 2 2% 800... 104 100 Solvay & OR%, 104 : iG 
sR 24 Univ mien Sew > « 4 3% 3% — % ee a3 .24 .07 WESTERN STATES ... .24 .16 .16 +.04 34,000 .. 102% 101 Sloss-S S &1 1 2 101% 102 + % iti 

a 99% v Pictures........ - 324% 31% 31% —% 2,400 31 31% 29% Wilcox © & G, new.. 30, 29% Wh—% 4,700 rey fas 92 Southn Cal Edisn 5s “ * ti ng a 

30 % Util ¥ 2 ‘ = 7 % % 

— wr & Lt A (2). 29% 27% 27% —1 9,200 28% 7 3% Woodley Pet (71.05).... 5% O% 5%+4+ & 9 BK 9 Stand Milling 5% Ki «93% y, Wh 2a 

°. on 1": 5% 106% Stand Gas & E 6% t3h, 1K, 14, i 137" 
Mé% 6 VICTOR TALK M (8).. 70 68% 68% 42% 70 70 MINING 108 106% Stand Oil of NY 6! 07% 107% 107% 44 107 

98% 95% Sun Oi es, 1939 we YRIL WA + 1, in) «698%, 

40, 8 WARE Oo . P 26 07 ARIZ GLOBE COPPER, .27) .24 .26 +.14 14,000 .26 97 94 Swift & Co 5s, 19% r Mit, Hi 114 96% 
17% 15 + ieee "i Pictures, —_ = 1,200 : 100% 98 Do without warra wis 98 98 ; 

: Class A (1%)......... 16% 16 164% 2300 16%, | -% -10 BUTTE & WEST.... 6 8 2 oon > _ Osage is ae 108% 106% 233 100 
-*) .17 Wayne Coal . 17 17 17 re 95% Transcont Oi ‘ : Mi 100% 100% — ” . : 
68 30 Western Power °° 6s te enn 2% 39,300 64 -26 .15  CALUMET-JEROME ....16 .16 16 aie 41, 2 =Uno Of I rod Ss, 1% . ! 34 2% ° ! 

il, — Lk. eee ac 95 9444 agig 41 "290 93% 6 3% Canario Copper 5 5% 5% bs 5,200 5% 94% Union Oil of Cal is HK WL 96% % a0 ; 

HK 15% White Rock in S r . 7 oe OS errr 6 GO) G6 4.24 19 TOO 55 110% 109% United Ry Hay 4110 110% + % 12 142 

Min Spe, ; +1 ; 

z “| Seas i. ae 42% 48% +24 8,200 .. q 3% Cresson Cons (fic). 3% 3% 3% .. ‘B00 «3% 101% 100% U_ S Rubber Gigs O1% 101% : 13 
13% 11% Wilson & Go, now, wilis. ime is te ESS isy 1% 1% Cont Mines ............ 1% 1% 1% tose ee 102 100% Do Gis, 192% 1% 101% 100% — % 28 108% 
28% Do Class a 4 ey Rig ORM 1% 1/880 294, 4 3% Cresson Cons (+40c) 3% 3% 3% 800... ‘oie "oot = - i= aoe ee om + 4 els 

5 "I = 7 = ‘ . 6 - ., * - - ~ wat ~ f io 6%s 920 my an 
7% G8 Do pf, w i. 72% 70% 71 ~% 1,600 71% -26 .07 Cortez Silver ee OT OF OM 02 4,000 07 iol 981 De Gige, 1930 . ... sen 3 4 $F 
22 YELLOW TAXI, N Y.. 155% 11) 11 425 ‘ ¥ 58 14% ENGINEERS GOLD MH 53% SF +5% «21,900 96 101, 37% Do Che, 193 ON 20% — rr 

. % $om te. TN -23 .07 Eureka-Croesus - 10 .0 610 —92 F0n .. 100% 7% =~ sigs rp 32 , = on : - etn 

90% | > Hs, 193: mh Of ‘ c 4 

RAILROADS 38 10 FIRST THOUGHT G ...41 40 40 +.04 19.000 .35 90% 96% Do Gis, 1934 wy, Sie — % 37 99%, 

40 .0% ©Forty-nine ............. 22 22 .22 4.03 10,000 .28 98% 26 Do 6%s, 193 S ig I6% ‘ 20 9B 4s, 

- a . . - 4 ° 98% 95% U3 ee 17% YH 12 985 

9% TTHRKLYN CITY (800c) % 8k 84+ 2,000 8% .14 .0 Florence Goldticia 6 OF OG oe cons 98% 05% 192 _ 7 Gxt Ly 9 99 
1) o — an . m 98% 95% 1143 % 7% Ose — % 11 99 

We 82% NICKEL PL, new. wi. Sh 86 ay, Goo -68 .04 GOLDFIELD CONS oo WO .05 6,000 9% 54 1939 BK NTL IKK . 1“ = 

Se% fe » pf, new, w 2 844% R3% RIK 95 194 Bx 7 : » 

eis OSB 88% vee 92 .01 HASBROUCK DIV .... 02 .02 02 a 107 104% Vacuure Oil 7 oe ye See — > 

- a wi a ; -24 .07 Hawthorne .......... a —% 1,000 .15 103%- 974 Webster Mill: RS Y a s a 
axon? WESTN TAC, new, w i. 22% 20% 20% +1 400 20% 16% 12% Hecia (1)........ sss Sk. ae 13% - 1,400 14 sci 

i 7 mw pf, wi...... is 73% 75% —1 400 15% 13% Hollinger Gold (65c).... 14% 14% 14% — Pi 100 14% 

3 .01 Hilltop-Nevada ...... , a 01 aaa alee. ane 
STANDARD OIL, SUBSIDIARIES 
2 .98 JEROME VERDE ...... 1% 1 1 1,009 1% 
26% 18 ANGLO-AM (Mic)... 22% 22 22 2.150 u 91% 1 Alp Mont St s ” 9 
#4, 2% Atlantic Lobos. ™% 3% «+34 2 = fo 2% %1% KAY COPPER 2% 2% 2% +h 53,500 24h 1235 103 Andean tis, 194 
. , 1% ry Kerr Lake . 2 ee Se aaes= ‘ rants attach 22 +34 i ize 
aia 7 03.01) Knox Diy MO” cS. hwkee 100% 98 Do with " 4 
28 OO oe NE SCRYMSER, ‘ D v a ss an w now A is4 
wh) <ebie were, ess? wenccss ; =18 218) (+2 20 . 2% 1% MASON VALLEY ...... 1 1 1 600 LY, Gigs, 110K 9% soe am 
72 ORY Buckeye Pipe Line (4).. 64.60% 601 1% 220 60% ~% 4+ Mizpah Ext of Lon.. Pa on oa ane oh 98% Yi City of Graz A is th 4 8 
88% 78% Est RR } 
7 = 48% CHESEBROUGH (2%).. 65 65 65 +4% 3,200 65 -18 .07 NATIONAL TIN OS 08 .O8 — 01 1,000 _-,, #4. when issu By 84+ % 213 BR? 
Ws 10 a | Serre --- 111% 111 111% a 24% 18% New Cornelia .......... 19% 19 19 +% ee 5 I 77% French Natl Ma 
31% 21% te Continental cs er 26% 25% 25% % 39,000 25% 198 i81 New Jersey Zine (¢10).185% 185 18) — & 370 186 - Lines 7s 944 . 81 I's 73 BTA 
i 132) Cumberland P L «12) 145 «141% 143 -2 9... 46% 45% Newmont . sae Se 46% .. 22,500 46% 97 2% int Mtge Bk of f 
tH, 4% Nipissing (#900 eee 41% 4% 45, y 2,200 .. 7s, 1%44 - , 1M 1 4 | SGL 
% 72 KUREKA PIPE ) 74K 73 «OT , a 107 102% King of Neth ts ons 106 SH 10m 
: tEKA PIPE L (4)... 4% 73 7 ~2% uu 3 1% .7% OHIO COPPER (5c)... .83 .75 .78 --.05 6,600 .82 100K King of Denmark 
870 ' Holy pa 
68_ 33 GALENA-SIGNAL (4).. 55 54 54% —1% 27% 5% 5% PARK UTAH By Oo = 97% 97% Mtg Bk of Ct 
ert Do new pf (8).. 101 101 101 234) 103 52° 415 Parmac Porc.. 34 BT +.01 6,000 .37 eae a when issue m% 90% ¥3 
' “s Do old pf.......... WG 107% 107% . 85 .18 Plymouth Lead 19 .23 06 5,000 .. 18% "S Municipality of M 
2% $2 Premier Gold (32c) 2y 2% 2% — & 1300 0ByK 994 201 58. 194s ; Ht 8 
72% 424% HUMBLE (1.20) M% Hy 46% % 17,300 48% WO Krupp, Lt I 
; 14 .% ROCHESTER SILVER. 07 .07) .07 26% 96% PP ncaa when iss ‘ } 11 So 
¢ oF rov f Sant } 
154% 127 ILLINOIS FP L (12)....187% 135 137 3 70 135% ‘ uo . P F P P ub cred ex ’4 ni ' nh 6 
34% 274% Imp Oil, of Can, cp,ni1) 33% 32y pies a 7,200 : 2 a as ay se. «- a" en” = + % my e 102 my Rep of Peru Xs +h 10k % ig 
MK Indiana Pipe Line (4): Tie 70 ie a9 39 | 1? Spear Heag Gold -..-.-. gars ae LHS, Bee Bese Govt Sys A. te OF 
te ernationa) Pet (25e).. 25% 25% 25% — % 14,506 25% 9 32, TONAPAH BEL (e).. 60 60 60 +.u8 | 200 iv” 11% Do Ge” 3910. at he > i 
15% 130% MAGNOLIA PET (44). 1474 , ) 3% ##1%% Tonopah Extension % 1% lk#+%& 2,500 1% 1™ 12% Do i 14 i 2. 
hs . S mitt 146 —2 1,480 1444, + 17; Tonopah Mining (+65c). 3% 3% 3% — A 600 9% 95 Siemens H Si 98 , os Oh 
Bs +l ’ = aI n 961. 4 25 Se 
Ee » pw 4 eo o2 - oe a Do My, 3° 
ZN 2s NATL TRANSIT (1)... 21% 21% 2143 — % 100 29% 20% UN VERDE EXT (2).. 23% 23% 23% .. 70) hPa : 2S 2 
7a 37. ON Y¥ Transit (3). 38 hi ' ma) 95 BD Welty Gee .ccsc ces . 80 900 102% 100% Do rr 192 1a 102k 44 192 
8% a Utah Apex (1.40).. 6% 4K Me + % 800 99% 92 Thyssen 1 ‘ — - 
75% 624% OHIO (2) .......... oo 668 6K OC —2Y~C«*‘SiCKO TB 6. U 8S Contal, new.......09 .08 OS — 1 6,00 7s, 1930 1, 94% - % Ii 4 
91% 9 Toho Elec | 
i - - Ob. SE WAR oxi sacvescescs 2% 2% 2% arte 1955. Series i «sl os iieae 
Sie 2 PENN-MEX FL (tc). 26 2% i + HO 2 |S 2) Wenden Copper <2.--2.° 4% 3% te 5.000 44 | 96q 96% Tyrol “Hydro-El 7 v6 
eS - oh aed ‘S -: ot) - es on ms. . aT) he ah “a 7% 19° > 5 - oe 
asd Bk x airie G, new (2) ale is Ss 12,000 60% 24 West End Co 2 a ib +.30 100) 2, 19% “ WA m5 
% rairle Pipe Line (8)..126 124 1254-41 1,530 125% [f .10 .04 ° West End Ext...........% .@% .% ils vies 2 y HG 4 . s 
24 20 SOLAR REF (15).....286 22 224 <4 40 225 16 15 YUKON ALAS tr ecfs.. 15% 15% 15% 100 Dividend rates joliars bas uarterly or seml-annim 
pee = South Pipe Line (4).... 81 #0 81 % 160 84 .@ .35 .Yukon Gold ....... el at = eee payment or full rate for 

13% South Penn Oil......... 172 168 171 1% 860 171 
ze Ole Std Oil of Ind (2%).... 6% © BAl¢ % 36,000 66% BONDS (In $1,000 Lots) *Ex dividend Partly x I extra in stock or scrip 
46 =30% Std Oil of Kan......... 35% 35 re a 700 35 94% 84 «Allied Packers s f 8&8. '39 92 91% %%+ % 12 #1y §Paid in stock fEx rights { tenth share in stock 



























































































































































































































Orders Solicited on 
NEW YORK CURB MARK 


and 
BOSTON STOCK EXCHANGE 


ET 


30 Broad St., New York 


FANNING BROS. 





Direct Private Wire to Boston. | 
phcaatabiet inital ; ais 





50 Congress St., Boston 


York Curb Market 


Members 


Stock Exchange 
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STOCKS. 








Sales High. Low. Last 
1.770 All-American Radio . 24 2 22 

4] Am Public Service pf WO, TM 
5 Am Shipbuilding... ” NT cal 

>» Armour Class A 2 «OZ 2 

» To Class B E 4 14% 

5 Armour of tll pf W% «NNR BURG 


4) Armour of Del pf oT% 


























108 Armour Leather : 1% 5 $ 
14.0 Balaban & Katz C7% hy Hs, 
1” «6 pf... ° wy 1K WEY 
od Beaverhoard A 4), 4% % 
Doe B ‘ “ 3 
1.040 To Ist pf “ Hy “ 
2.825 Bendix mh iN 1% 
325 Boone Woolen Mills 1% 1m] % 
1) Bore & Beck . 7 Nike a 
™) Bunte Hros . 12% 12% zZy& 
275 Case Plow Ist pf 4% 4 4 
#42 Central 11) Pab Serv pf 88% ba Si 
30 Centra! ind Power pf iri, 6 OMY 
™) Chicag> City & Conn ™ s x 
Sze Le pf mm ms a 
300 Chi Nipple A Ny 37% ii% 
3.640 Chi Yellow Cab “ 4 th 
1,244 Commonweaith Edison 30 as «=e 
77 Continental! Motors me «yO 
38 Crane Co pf ee ..115% 1 15 
1.270 Cudahy Packing los 1% My 
381 Deere & Co pf 7 m OL = Mi 
265 Diamond Match ii 1m Mie 
125 Erla 4. 24 34 
™M Evans & Co 27 bs 26 
MM) Edy Paper 16 16 16 
2.160 Fairy «The: s 2 
mm =f pt 105% «105 
Ww! Foote Gear 2 12 12 
1 itll Mtg ef t > 
525 Gedchaux Suxzar : x& ya 8% 
4.070 Gossard «H W) 36% OM +h 
1.0 Great Lakes I) & 1)... 1314 «#128 LP) 
: x! Hupp Motor Car . 1% 12 mm 
25 Hibbard Spencer a U 74 73 74 
* Hammermil! Taper a) » _ 
1.215 Hurley Machine . Hil, Hi 
™ Hart § & Marx is mS 1 
570 IDinets Hriek ° , t2 ‘I bh 
wo In Northern Util pf my ww wz 
1) Ind Pneumatic Tool.. Wily “yy, «60, 
a? Kellogg S & Supply. . 2 w 4! 
Kraft Cheese ... 74% The 7 
: 7 La Salle Ext.. ° wy j%&wWe 
rer Lindsay, Light me 1% 1% 1% 
1.980 Libby, MeN @ L ihby. ae ™ 7™ 
1.005 MeCord Radiator, A. .. ” Su thy 
‘> MeQuay Norris .. Th 16 
" Midland Steel Products 42 ul rs 


1, Midland Util prior pf 
1404 Widwest I tilities 
1m 6th pt... : 
fi Te prior pf . 
4.520 Montgomery Ward 
mm De _f 3 
my Te pt 
1.515 Morgan Lithe 
445 Nat Leather 











Nat Electric Power vt - oe oy 
15 Omnibus Corp ~*~ 4 u 
s Ott pf ececees Hs —, me 
\ 075 Vhilipshorn . mw Lee 
2.335 Piek +A)’ Co..... ‘ ” Ix TAS 
2.720 Pines Winterfront. ‘ m™ + ! 
2%) Public Service eece 123% 122m 12th 
ee Ol. ackeneccees cee “~, ith 
1 «6D =no par onese 124% «TIN «118 
Ee. aera ‘ 1 1s Ile 
7H tm rights. er 4 J, is 4 
22v (quaker Oats " 07% eS wi 
1m =6lw pr 1a) Sn es bd 
2.765 Real Siik Howe e “ ae) ba 
3.20) Reo Motor ° Sone my «618K, 
1.08) Ryan Car... ; 2% 2h 2h 
1 Standard Gas @ Elec 2% Ww w 
212) oI pf BM «OM ro 
6.855 Stewart- Warner Speedo amy «6 tw 
1.0 Swift & Co im le 
5,000 Swift international... 7% we 
i) Thompson ‘ " “4 rey 
tnion Carb & Carbon.. “i tly +ihy 
* tnion Iron Works os 3 3 ; 
1S United Lt & Power, A 10s we rk. 
wt ote B lm 7 1 
<b I pt A w LD 1 
= ™ pf B... = J -. oI% ™“ te 
nt 6h rights. ™ 4% 7™ 
United Caper 1h, = Ast 
mt = Gypsum... . We 1H 1 
La Th pf. 1m 16 6 
1310 t niversal Theatres * > > 
i) Wahi Co. 134, iz iz 
Dl Vesta Rattery . Py Pc) is 
0) Wolverine Cement. my " ty 
We Wolff Mfe...... My Mle S's 
7.20" Wrigtey (Wm). a "Oe 
Wh Yellow Mtge RB... ||. . “ ” 
BONDS (IN $1.00) 
2 Armour of Del 5%«.. ak Ah ue 
" Chi Cit¥ & Conn “«... ish, s7%, 7% 


By Victor Saf- 
Dodd, Mead ¢ 


IMMIGGRATION PROBLEMS 
ford. Di) pp. 
Co., 192%. 


New York 


WwW Ellis Island looked 
three decades ago and 
the rise of modern 
immigration problems 
since that time are 
pleasantly treated in 
this volume just off 
the press. The author, 
Mr Safford, entered 
the immigration ser- 
vice in 1885 and has 
an active and 
valued part in drawing up practically every 
hew immigration law and regulation since 

He speaks, therefore, with author- 
ity. A chapter of exceptional interest is 
that on ‘‘Immigration and Legislation of 
Colonial Times." A knowledge of this sub 
ject he found essential to the intelligent 
carrying out of his duties on the island 
Legislation was in the early days neces- 
“ary to attract immigrants to this country 
Gradually restrictive measures came into 
being, until, today. we have difficulty in 
keeping hack the rising tide of immigrants 
that threatens to overwhelm us. The med- 
ital eyaminution of aliens is treated in an- 
other chapter. “‘Some Practical Considera- 
tlons”’ closes this well-written volume 
While it ix far from being a highly techni- 
val treatise on the subject of immigration. 











Sales High. Low. Last. 
8 Chi City Ry *.. osee ae 76 76 
2 Chicago Rys 5s B. 38 38 8 
9 Com Edison 5s............102% 1e% 102% 
6 Jeweler B fis ee 100 100 100 
2 Swift & Co %se... wm, 6 29%, 
1 Union Elev Loop tis... i™% tT 77% 

Baltimore 
STOCKS 
High. Low. Last. 
Am Wholesale pf coe © % % 
Arundel Corp ... 32 14% «31% 
Atl Coast L of Conn. 171 i171 171 
Baltimore Electric of - 4% 2 43 
Baltimore Tube pf. i ob 
7 Baltimore Trust cane 118% 119 
Ches & Potomac Tel pt 14 112 112% 
Century Trust .. 122 122 1 
5 Citizens Nat Bank My HR OS 
Colonial Trust ...... . il 41 41 
7 Commercial Credit . 26% 26% 26 
Do pf 2% 2 24% 
bo R i, ae 
2 Commercial Bank 136 136 136 
Con Gas, Elec Li &@ Pwr a” 42 44 
De 6s pf.. 102 102 
Do t%s pt ; 198% 10 108 
Do = ese -- 112% 112 112 
Do pf 1m 124 12 
or Consolidation a 45 45 45 
™) Eastern Rolling Mill.....120 120 120 
1% §6Do pf .. } 1955 125 12 
S96 Fidelity & Deposit . ‘ 16y «239% 104 
1 Finance of America,Ci A 53 52% 53 
90 De pO .ccccccccecess 264 «26 26% 
3 Finance & Guaranty pf is $k I8Sy 
1,271 Finance Service, Cl A 19 INQ 19 
ee Be Oe cbccnccccss os We o% 
10 Houston Oi) pf........... 38% RB% Be 
15 Hurst (J) Ist pf... .. 80 80 
140 Maryland Gas ‘ 97 %% 
43 Maryland C asualty 100 oy %oF 
1% Manufacturers Finance 52 we PS 
210 ~=Do Ist pf...... 22% 22 22 
1,025 Do 2d pf enn . 22 22 : 
200 Mfrs Finance Trust pf 23 23 23 
# Morris Plan Bank 13 13 13 
i) Merch & Min Nat Bank 23 22 2 
7 Mercantile Trust : 300 300 300 
48 Merch & Miners Transp iiS% 138 138 
36 Mortgage & Acceptance 18 17% «#1 
5 Do pf ...... . & aa Bi 
100 Monongahela Power pf 22% #$%22% 22% 
2,51 New Amsterdam Casualty 56 a1 ro 
> Northern Central Ry a, %S* 0% 
40 Old Town Nat Bank..... 14% 1% 114% 
41 Penn Water & Power 148 1434 148 
“> United Rys & Elec....... 18% 18 1s 
157 U 8 Fidelity & Guaranty .215 713 214% 


460 Wash, Balt & Annapolis. 1 83 1S 
29 Western Maryland Dairy W% W’ ™ 


BONDS (tin $1,000 jots) 






1 Baltimere Elec 5s 100% 100% 100% 
4 City 4s, 191 ° wo, wy Ty 
> Deo 4s, 161 .. 10 my, «100 
1 Do J's, 1950 o<« oo ~ 
100 Consolidated Gas 5« tol w1 101 
> Deo 4% .. : ie] ty] o 
> Con Gas, E Leap ies..104 1054 105% 
2 Deo 6s, 19 sane 106% 106% 106% 
SO. Wl BF ceccocccccccccsssSee Ge ae 
% Con Coal rfdg 4%ys....... #1 91 *1 
% Davison Sulphur Ga. 7, © ” 
> Elkhorn Coal ts... 97% %Y% BR 
2 Fair & C Traction is 96% ae Os 
l Fairmount Coal 5e.. oN fe 
1 Ga, Carolina & North 5« im my 6 
3 Maryland Elec Ry 5s “— 1, 
4 Do 6%s .. * "7 bry 
2 Monongahela Va! Ry Te — wy, «9m 
10 Norfolk & P Trac ia. 7 ~ 
3 Northern Central Ry 5« 1% 1% 100% 
} Potomac Valley 5s. 100% 1004 100% 
11 United Rys & Elec ist in @% Gy 69% 
6 Do income 4s ove a | ce 
22% #Do rfdg Ss...... a . 7% «71 7 
3 Doe ts, 149..... be] oe De 


United Elec LiaPwr 48 98) oe, OK, 


1% Wash, Balt & Annap he om, «sf “on 
Boston 
STOCKS 
Sales High. Low. Last. 
1 Arcadian , 1% 1% 1% 
1) Arizona Commercial! oo 10% 10% 
725 Bingham -. 2, 25% 28% 
465 Calumet & Arizona «see. SK 48 4g 


3.398 Calumet 4 Hecla 


- Carson Hill .. oy y 
1.530 Copper Range . 20% 0% =m 
1,522 East Butte 4 3% 863% 
“> Franklin he ie BNic 
2) Hancock ! 1 1 
1.28) Hardy Coal ; 18 1 17 
46 Island Creek (Coal a8 11 131% 





Sales. High. Low. Last 
S75 Isle Royale .. ‘ ew 11% 11% 11% 
200 Kerr Lake ...........- - ™% 1% lg 
230 Keweenaw ..........-«..- i We a 
210 Kennecott Copper ....... 1% % W% 
2600 Le Salle ...........- io Oe 1% 1% 
158 Lake Copper idan ae 1 P 


) Mason Valley” i 











250 Con: ~o tae We 70e 
148 Sanrlowen thé Colony .. 1% 1 1% 
457 Mohawk ........-..--- oo @ 2% 
535 New Cornelia ........... 19% 11 19% 
200 New Dominion, A ...... 10 10 10 
78 New River pf .........- 40 40 0 
1,70 Nipissing 4% 4% 
621 North Butte he 99¢ 
26 Ojibway ... We Oe 
TH Dominion 18 20 
880 Park City 3% ti 
135 Pocahontas 2 11 
805 Ray Consol 12% 13 
4179 ine “1 23 
340 St. Mary's Land <3 a 
175 Superior & Boston % 1 1% 
25 U. S. Smelting, R &mM 3706 37% 
422 Do pf .....-.--. . 6 +5 ball 
™) Union Land ...... Wi She NOc 
4,785 Utah Apex ...... -- O% 6 6 
300 Utah Metals wen ate 45 45 ci 
15) Winona ....... «a Oe 20 a 
RAILROADS 
215 Boston & Albany........ 160% 150% 160 
= Boston meeee coe On ¥ 80% 
4 Do pf 95% 
88 Do ist pf ...... 115 
7 Do 2d pf ....... 98% 8% 
3% Boston & Providence 179 179 179 
1,128 Boston & Maine ........ 18% 17% 18 
Eastern Mass Ry ...... 38% 38% 
Se Ee OF ancccvscccescess 66 t4 64 
SP EO OE DD eccccccccccces a Bye 
Ge TD GO ccccccccs 38% 37% 37% 
6 Maine Central ...... oo = 27 27 
1640 N Y¥, NH @ H.......... R% 31% Re 
12> Northern N H .......... 32 31% 32 


214 Norwich & Worcester #* 121 118 121 
1 





287 Old Colony ........ 10 10% 110 
3 Vermont & Mass . os bie ws be 
MISCELLANEOUS. 
22 Am Agric Chem ........ 20 20 20 
330 Am Pneumatic Service Ste 2 2 
a BD BE OP asiesesscvece . 17% lik 
i Am Tele & Tel ........ -141% 1304 140% 
“0 American = wee eeee OOH OH OH 
"33 Do pf ee icimecees an 97% 
441 Am Woolen ............. ®%& 3 Ws 
at De pt .... : . 7% jms jm 
9) Amoskeag .......... - 2 67 71 
Ht Deo pf. geen . 7% FT 74 
= Atlas Tack ..... 1 104, 1 
107% «107% «107% 
1, 40 Connor (J T) 24 23% 3 
10 Eastern Mfg ........- 4 4 ‘ 
495 Eastern seemed ; a2 es 
276 Do pf . 3s 37% «37% 
10 Do ist pt és eee Re EV MWY 
2 Edison Electric . -+--- 202% 2 212% 
CP Eee GED ces ncaccecce ay 3h Ste 
45 Galv Houston Electric .. Si 31 a 
10 General Electric ... .. 28%, 28, Tay 
8,460 Gilchrist Co ......... oo 36 37% 
7.925 Gillette Safety Razor .... 3% 74 79% 
5 Greenfield Tap & Die.... 13 13 13 
615 Hood Rubber .. ae MR OD 
175 Int Cement ....... 63 is as 
“®) Kidder Peabody pf yr bs] a5 
167 Libby, MeNeil & Libby. T™ ™% 7 
45 Loew's Theatres - 1 12 12 
O83 Massachusetts Gas 13% 8673 ie 
8B Do pf ......-ceees 67% Gy 67% 
45 Mexican invest .. <i 10 10 


49 Mergenthaler Linotype 178 177% «177% 
115 Mississippi River Power. 66 e & 





Te ED. BE ccccee 93 92 92 
SSS National Leather oe Py 4% +e 
2 New Eng So — ve oo PA) ps) 
1,900 New England . 1% 1% 

i 2 Qe oe Wy 9 9% 
1.425 New England _ 11 110% 110% 
a) Olympia we oteeunen/ ie 2 a 
2) Pacific  ivkiaces .. a, 38 kl, 
= wee Gr. GL BO. c cece. 3T 37 37 
. e  * yy gE 110% 109% 110 
# Swift Internationa)! -. 2% 2M 27% 
415 Torrington ........ ——_ 33 > 
40 United Drug ..... . 128 128 12 
262 Do tIst in . sy a * 
“) United Fruit ........... 216% 214% 215 
2.190 United | Mac ne 42 41% 41% 
5 De pt ..cccccee 23% $23 a 
20 Venesucia- o66vbscccccecss > > 3 
22% 22% 
1% 1% 
™) Waktham Watch B...... 17 17 ri 
SP DD UP BE cccceccccccs ry S87 8 
BO BDO Ge PE cedccccscces Bau «0 w 
(0 Walworth Mfg. .......- 17 17% 17% 
6.8% Warren Bros ......... - 2% 4 
106 «=6Do Ist pf ...... ee . B% 40% 41% 


The Annalist Business Bookshelf 


it will be read with interest by citizens 
who are desirous of learning problems that 
face the officials who are responsible for 
the admission of new blood to our body 
corporate 


NATIONAL GOVERNMENT LOANS. By W. 
LL. Raymond. 275 pp. Boston and New 
York: Barron’s, 1925. 

HE material which is contained in this 

book appeared in a series of sixteen 

articles in Barron's Weekly, which 
was later revised and amplified or modi- 
fied, as was thought proper. When it is 
remembered that American investors today 
hold in the neighborhood of two and a half 
billions of dollars’ worth of foreign securi- 
ties, it will be seen that the volume should 
have a wide appeal. National Government 
loans are discussed primarily from the 
point of view of American dollar loans. 


PURCHASING POWER OF THE CON- 
SUMER. By W. A. Berridge, Emma A. 
Wimslow and Richard A. Flinn. New 
York, Chicago and London: A. W. Shaw 
€ Co., 1925. 


T will be recalled that a contest was re- 
cently held for the J. Walter Thompson 
Prize for essays on the subject: “A 

Statistical Index of the Purchasing Power 
of the Consumer in the United States."* 
In this volume are presented the three 
studies receiving the awards. 

Professor Berridge is too wel) known as 


an economist to need introduction. He 
writes on, “An Index of the Incomes of 
Factory Workers in the United States,” 
and divides his subject into, first, the pur- 
pose and plan of the study; second, an 
index of the money incomes of factory 
workers; third, an index of the commodity 
incomes of factory workers; fourth, the 
income indexes compared with some other 
economic variables, and, fifth, some next 
steps in the measurement of incomes. 
There are appended a bibliography and a 
statistical appendix. 

Dr. Winslow’s essay is on the subject of 
*‘Contributions from Budget Studies to the 
Construction of a Statistical Index of the 
Purchasing Power of Consumers in the 
United States."’ Following a Foreword 
there are, among others, chapters on 
“Sources of Budget Data and Their Rela- 
tive Values,”’ ‘“‘Incomes as Defined in 
Budget Studies,"" ‘“‘The Use of Averages 
Per Family, Per State or Other Locality,”’ 
and “The Construction of a Statistical 
Index."" Here, also, we have a bibliogra- 
phy and statistical appendix. Dr. Win- 
slow, it may be added, is a Lecturer in 
Economics in Columbia University. 

Mr. Flinn, whose contribution closes the 
volume, is Chief of the Division of Em.- 
ployment of the New York State Depart- 
ment of Labor. In discussing the con- 
struction of a statistical index of the pur- 
chasing power Of consumers in this coun- 
try he takes up the timeliness of the State 





Transactions on Out-of-Town Markets s#turday, July 4th 


Sales. High, Low. Last. 
3 Do 2d pf . ae 43 45 
8 Wickwire Steel ......... Be 20 2% 
BONDS (IN $1,000 LOTS). 
107 Atl Gulf & West I Ss........ 70% Soy 7H 
3 Chi J &U S Yards is...... RH BR TWH 
2 Curtis River is . eoee-+-- 100% 100% 10016 
2 East Mass is ....... a. 73% 73% 
BS BDO @ .ccocee ae Ss B4 S4 
1 Hood Rubber 7s ....... 103% 198 198% 
6 Mass Gas 4%3, 1929 ........ 98% ORR 8% 
BG Te Ge, Te cccccccccces 96%, 96, He 
1 Miss River Power 5s — 100 10n 
15 New England Te! 5s «aoe 106%, 10m, 
4 Warren Bros 7%s ..........1% 1M” ins 
3 Swift & Co os ..... ads hath 100 im 
& West Tel Ss .. een .. 100 nw 100 
16 Wickwire 7s scene ae me “a7 


Pittsburgh 








STOCKS 
Sales. High; Lov Last 
223 Am Vitrified Products... 26 = at 
1? Am Window Glass Mach. x? SY ! 
118 A M Byers. wee hy if 1f 
23 De pt ..- , M4 hs 
490 Arkansas Natura! ‘ias i iy vs 
3,072 Carnegie Lead & Zin 7% 7% Te 
i} Duquesne Lighi ist pf...) He, Lie 1m, 
100 Consolidated Ice ...... 4 2 2 
81 Jones & Laughlin pf ..114% 114% 114% 
600 Lone Star Gas ee 37% {Th ny 
3% Nat Fireproofing pf 3% i Hy 
1,600 Ohio Fuel Corp. _ 32a, i 25 
170 Ohio Fuei Oil. ; i4 , 
435 Oklahoma Natura! (as 28g 3S oss 
60 Pittsburgh Brewing 2. a a 
1,00 Do pf ‘i ‘ ‘ 
116 Pittsburgh Coa . 17 7% 
6,500 Pittsburgh-Mt Shasta « - yt 
180 Pittsburgh Oj! & Gas Hy 3? tig 
#2 Pittsburgh Plate Glass. .2*7 INF 2NT 
100 Pittsburgh Stee! Foundry 0 2D 
1) San Toy .- ove “ v ” 
915 Salt Creek ees Th. : 7s 
20 Standard Plate Glass pf. 6s tis 3A 
474 Standard Sanitary \‘ife 1. 100k, TH 
215 Superior Fire Ins.... 1 1K Ms 
100 United States Glase 14 14 la 
% Westinghouse Air Brake. 103 10 al 
13 Westinghouse Elec Mfc... 71 71 71 
Philadelphia 
STOCKS 
Sales. High. Low. Las 
I? AHiance Insurance . Me my mi 
70 American Elec Powe: pf.102 © 102 
#? American Gas ee , 1714 


S74 Do ctfs ease 

13,412 American Stores 
1,010 Brit! «J G».... 

53 Cambria tron 
* Con Traction, N J 
2 East Shore (; & EF pf 

2,265 Eiseniohr (Otto) 

BP. DO .Be occcasee 

5 Giant Portland Cement 

2 Fire Association ° 
280 Insurance Co of N A 
31 Deo receipts ‘ 
100 Keystone Telephone 

2,000 Lake Superior 
1 te wy ~ pene 
3n0 Lit Bros : 

12 Lehigh Val Transit pt 
@ Penn Cent Lt & Pwr pf 
70 Penn Salt ... see 

6,477 Phila Electric 
16 Do pf a eneeie eiacedihci 
543 Phila Rapid Transit.... 
130 Phila Insulated Wire 
4130 Phila & Western.... 

177 Phila Traction 

#9 Scott Paper pf. 

511 Union Traction .. 
5,336 United Gas Improvement 
12,580 Deo warrants . 

34 Westmoreland Coal 

115 West Jersey & Seashor 
“® York Ry pf 

BONDS «in $1 000 i 

Am Gas & Elec 5s ° 
A T Baker #'.s , 

Electric & People 3 3s 

Keystone Tel >= 

Lehigh Nav con Pes. 

Phila Co con i« 

Phila Electric ist i« 
Do 34s, 17 ; 
Do 3%s, HEG....., tee, «1G mit 

Ts, Pee. ‘ lone 1" iin 

Do ts .. ~~ wT 107 TP 

Do Ist 4 


4x sey! aa “iP, 


ms me 89 
adobe 


#- 
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y 


Public Employment (Office index, the func 
tions of such offices and the relation be- 
tween the number of those seeking em 
ployment and the condition of industry, 
together with reasons for this relation 
He closes with a consideration of making 
marketing plans from the study of the 
index. The volume will be found a valu- 
able addition to the literature on this ab- 
sorbing question 
THE SELECTION AND CARE OF SOUND 
INVESTMENTS. By A. H. Herschel. 373 
pp. New York: The H. W. Wilson Com- 
pany, 1925. 
E present volume, according to its 
author, is written from the viewpoint 
of the investor, and investment prin- 
ciples are emphasized more than the se- 
curities themselves. A division is made be- 
tween those investors who are dependent 
or the income from their investments and 
those who are not, so that the book should 
appeal to a wide range of the zeneral pub- 
Me. There are two parts, the first taking 
up the different sorts of investments—Gov- 
ernment and State bonds, municipal bonds 
real estate mortgages, guaranteed and 
farm mortgages, railroad bonds, various 
types of stocks, &c.—and closing with a 
chapter on ‘Guides for Careful Stock- 
holders."” Part II should interest ac- 
countants as well as investors. The nature 
of rights is considered and the distinction 
between capital and income is mace A 
full bibliography adds value to the volume. 
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Woolworth Has Record Sales 


The increase in June sales of F. W. 
Woolworth Company compared with the 
same month last year was the largest gain 
reported for any month thus far this year, 
es to a statement issued by the 
compan The gain reported was about 
$1, 000,000 larger than the increase re- 
ported in May and $400,000 larger than the 
January gain, which was the previous 
record for the current year. Based upon 
the sales for June and for the first six 
months of 1925, it is estimated that the 
current year’s business will establish a 
new high record in the company’s history. 

Gross sales in June aggregated $17,920,- 
420, against $15,485,807 last year, a gain 
of $2.4 34,613, or 15.72 per cent. For the 
first half of 1925 gross sales aggregated 
$101,295 41, against $91,292,291, a gain 
of $10, 003,250, or 10.96 per cent. 

The outstanding feature in connection 
with the statement, it was pointed out, is 
that the older stores which have been in 
operation more than a year accounted for 
$1,599,143 of the increase in sales reported 
for June, or 10.63 per-cent., while for the 
first six months of the year the old stores 
accounted for $4,876,484 of the gain, or 
5.34 per cent. Reports from the company’s 
representatives in the various districts 
show that ircreased sales were reported in 
every section of this country and Canada, 
with the largest gains in the Middle West 
and West. Large gains were also reported 


Middle West Utilities 


The [nsull interests have added another 
group of utilities to their large Middle 
West Utilities Company system, the latest 
acquisition being the Central Power and 
Light Company, the subsidiaries of which 
operate in Texas, Oklahoma, Kansas, 
Mississippi and Mexico. The properties 
taken over have total assets of around 
$15,000,000, with annua) gross earnings 
of more than $5,000,000. 

An announcement on behalf of the 
Middle West Utilities Company said that 


Houston and San Antonio, Texas, are the 
largest communities supplied with ice. 
subsidiary operating companies of 


News of Domestic Securities 


had purchased from R. W.. Morrison There were only 50,000 shares of Central 
and Warner 8S. McCall of St. Louis all the l 





gas .companies are located at Premier King stated in the 


Kan., and MacAlester, Okk. 


Power aud Light common (no par 
stock of the Central Power and outstaring. Mr. Morrison is Vice 
Light Company. The company operates dent of Central Power and Light Company 
in Arkansas. Electric light and and Mr. McCall is President. 
power, gas, ice, water and electric railway 
transportation are the utility services sup- 
plied in one or more forms to sixty-five 
communities. Natchez, Miss., Laredo and strengthen the larger system materially 
Corpus Christi, Texas, and the Rio Grande 
Valley of Texas are among the districts 
where electric service is provided. The 


thirty-four central stations in the 
Power and Light system and their acquisi 
tion #y the Insull interests is expected t 


Hydroelectric Power Export 


the Government intends to permit the 
portation of hydroelectric power 
United States only on a yearly 

‘*‘Where electric energy is being exporte 
the Middle West Utilities Company, of under license for that period of time,"’ 
which Martin J. Insull is President, serve Prime Minister said, ‘‘all parties 


directly 1,041 communities in eighteen understand that one of the 
making the reservation of the limited tim 





Per cent. of freight cars serviceable.June 15 





TRANSPORTATION 


Figures for Week Ended June 20 


Revenue car loadings— Period or Date. 1925. Normal. 
ee PPT eee Week ended June 20 982,600 884,606 
Grain and grain products....... Week ended June 20 35,285 33,643 
co OS rae Week ended June 20 162,853 167,880 
NE pikdbccccscecacss Week ended June 20 72,017 64,040 
Manufactured products ......... Week ended June 20 625,207 525,686 
eee Year to June 20 23,306, 287 20,200,647 
Grain and grain products....... Year to June 20 986,481 955,536 
Coal and oaks Peer Year to June 20 4,335,504 4,220,433 
, ..... ar ee . Year to June 20 1,889,743 1,532,713 
Manufactured products ......... Year to June 26 14,613,575 12,144,419 
PE GOT BIB a ncciccencvicvnses Third quarter June a - 223,255 
“a 89.7 


Per cent. of locomotives serviceable.June 15 81.8 78.3 
—— RENE 60. dbbo sede 0400000068 Year to June 1 *$2,388,312,636 $2,241,723,474 
CO EO te Eee ee Year to June 1 *1,902,818,641 1,947, 240,282 
Di ecivie kad ciageceneRedher-es .Year to June 1 *139, 613,054 114,441,140 
Rate of return on property invest- 
ment— 
TT I, See Oe Year to June 1 5.10 
Southern District ....... .e++e-e- Year to June 1 5.55 
Western District ........ ..eeeee Year to June 1 3.13 
United States as a whole......... Year to June 1 4.38 


*Subject to slight revision. 














lay at any moment 
for any rights of 
on the part of an 
ch energy is being 
to make use of its 
required.’ 
ittitude was state 
an amendment 
Conservative, 
10tion to go into the 
The amendment be 
yearly license plan, 
nse should be issued 
ling, except for off 





Pren ted to this stipulation, 
tie the hands of this 

Sout! Pacific Service Resumed 
inced on June 30 that 
service had been re 
Santa Barbara region, 
K been entirely com 
plete it miles of the company’ 
tr nd the area of actua 


rter 
ter 


Publ rvice of New Jersey 
Expenditures 

in demand for ga 

ition service in New 

ecessary for the com 

$40.000,000 a year new 

ipital l 1 plant and equipment 

La iditure: for extension 

i ir iched $30,000,000 and 
19 totaled $23,000,000 


Wickw Spencer Steel Company 


TI earnings for the first 
year to May 31, 1925 


Net ..... $10,488,993 
Net pr preciation...... 1,045,739 
Bor t Re ete 561,38 

repre: ae 201,736 


lance was 282 617 


Dividends Declared and Awaiting Payment 














Pe- Pay- Books 
Company. Rate. riod. able Close 
Ala, Great Southern pf. 3% S Aug.17 July 13 
Atch., Top, & S. F. - . 2% S Aug. 1 *June 26 
Atlantic Coast Line..... 3% S July 10 *June 15 
ahs ce0neeee «.ee 1 Ex. July 10 *June 15 
Baltimore & Ohio....... 1% Q Sep. 1 *July 18 
Do pf. a anaaeen Q Sep. 1 *July 18 
Canada Southern ....... 1% S Aug. 1 *June 26 
Carv., Clinch, & Ohio. ...75¢ Q July 10 June 30 
Caro., Clinch. & O. sta. Sia tae — July 10 *June 30 
Central of N. J - 3 Q Aug.15 Aug. 5 
Ds Pid aesamee na casines 2 Ex. July 15 July 7 
Chi., Ind. & Louisville.. 2% S July 10 June 26 
i; 6tetenenaan an doce 2 S$ July 10 June 26 
Cincinnati Northern. 5 — Aug. 1 *July 24 
c., & ©. & MR. b...... 1% Q July 20 *June 20 
Delaware & Hudson. .... 2% Q Sep. 21 *Aug. 28 
Del., Lack, & Western. Bs} 50 Q July 20 July 6 
Detroit River Tunnel. 3 S July 15 *July 8 
Great Northern pf...... 2% S Aug. 1 *June 26 
Gulf, Mobile & Nor. pf. 1% Q Aug. 15 *Aug. 1 
Joliet & Chicago........ 1% Q July 6 *June 26 
Kan. City Southern pf.. 1 Q July 15 *June 30 
Little Schuyl. N., R 
SS ear errr re 1.25 — July 15 
Louisville & Nashville... 3 S Aug.10 July 15 
Mahoning Coal ..... . 12,50 — Aug. 1 July 15 
Michigan Central. =o S July 29 *June 26 
Mo., Kan, & T. pf. fae 1% Q Aug. 1 *July 15 
iy We GMRDME. oc ceccess 1% Q Aug. 1 *June 26 
Norfolk & Western 1% Q Sep. 19 Aug. 31 
Do pf. on Q g.19 July 31 
Northern Central.... ¢ coe S July 15 June 30 
Northern Pacific 14 Q Aug. 1 June 30 
Northern Securities — July 10 June 26 
Pennsylvania R. R.......75¢ Q Aug. 31 Aug. 1 
Phila. & Trenton........2% Q July 10 June 30 
rr, Gc, GC. & BR. oe. -2 S July 20 *July 20 
Pitts. & Lake Erie. aa — Aug. 1 *July 17 
Reading Co. 2d pf.. 0c Q July 9 June 22 
SE GL * Soc neeeds 1 Q Aug. 13 July 20 
Do Ist pf ..80c Q Sep. 10 Aug. 24 
> 2 are 50c Q Oct. 8 Sep. 22 
Southern Ry. wikia diame . 1% Q Aug. 1 July 10 
: rr 1% Q July 15 June 25 
Wabash pf. 1% Q Aug. 25 Aug. 10 
PUBLIC UTILITIES. 
Am. Elec. Power pf..... 1% Q Aug.15 Aug. 5 
Am. Gas of N. J........ 1% Q July 15 June 30 
Am. Gas of Pa.... -7t5e Q July 15 June 30 
Amherst Gas ........... 1% Q June30 June 15 
Am. W. W. & El. tst - 1% Q Aug.15 Aug. 1 
Do pt p partic. pe... 1% Q Aug.15 Aug. 1 
ED Ms nv encss 300 Q Aug. 15 Aug. 1 
Somakeshion Power ‘pf... 1% Q July 15 July 1 
BD GE Mca rcccsevccows 1% Q Aug. July 15 
Bell Telephone of Pa.... 3 Q July 30 June 29 
Brooklyn Borough Gas..0c Q July 10 *June 30 
Brooklyn-Man. Tr. pf.. .$1.50 Q July 15 July 1 
Buffalo Gen. Electric...40¢c Q June 30 *June 15 
Cedar Rap. Mfg. & P. % Q Aug.15 July 31 
Central Pwr. Gleb.) pf. 1% Q July 15 June 30 
Central Power & L. pf.. 1% Q Aug. 1 July 15 
Chicago City Ry........ 1% Q June30 June 25 
Cin., N. & Cov. L. & T.. 1% Q July 15 June 30 
Dy. ipdcduenesacapuns 1% Q July 15 June 30 
Coast Val. G. & E. wed A1% Q June30 Junel5 
B - 1% Q June30 June 15 
Columbia Gas" & "Elec. | -65e Q Aug. 15 July 31 
Sain ac mae Gce-o teed 1% Q Aug.15 July 31 
Commonwealth Edison... 2 Q Aug. 1 July 15 
Commonwealth Power.. "$1.50 Q July 20 July 1 
Do pf. ..coccccccsescee MH Q Aug. 1 July 13 
a “. & E. 
eee hes 150 Q July 15 *July 1 
Cpaainare Pwr. 6% pf. 1.50 Q Oct 1 Sep. 15 
6.6% pf........ 1.65 Q Oct. 1 Sep. 15 
Do 7% pf...... ics 1.75 Q Oct 1 Sep. 15 
4 M Aug. 1 July 15 
M Sep 1 Aug. 15 
M Oct. 1 Sep. 15 
M Aug. 1 July 15 
M Sep. 1 Aug. 15 
M Oct 1 Sep. 15 
Q July 15 June 21 
Q July 15 June 30 
Q July 15 June 30 
Q July 15 *July 1 
Q July 15 *July 1 
Germantown Pass. Ry. ‘$1. 1Q July 7 Junei7 


Do employes’ stock. 


kK aministiquia Power. 









Pe- Pay- Books Pe- Pay- 
ate. riod. able. Close. Company. Rate.riod. able 
Greenfield ‘El L. & P.. 2 % — June30 June 15 Equitable Office Bidg... 1% Q July 
37c «= June 30 June ld Falcon Steel pf.......... 1 Q July 
Q June30 June 15 Finance & Tr. Corp.....$1.25 Q July 
Q@ Aug. 15 July 31 >} SS rer 1% Q July 
..$1.25 Q Aug. 1 July 15 Firestone T. & Rubber. .$1.50 Q July : 
Utilities “pf.. 1% Q July 15 June 30 ere rr $1.50 July 
& P. cons. 2 Q Aug. 15 Coup. 36 ek, ee ota Aug 
Te A Se Q Aug. 15 July 31 Ginter Ge. ccccce July ; 
Es axtaeweus 1% Q July 15 *June 30 Harriman Nat. 5 July 









| a. Oe 1% Q Aug. 1 June 30 RE Ea .July 3 
- & E. pf. A. 1% Q July 14 June 30 — renga ae 1 
pee. Gae..,.6a8 & Fee Be Paeee ee ln cts ceanecca 1 
People’s Gas L. & ee Q July 17 July 3 Dn Machine 17 
Philadelphia Co. .......$1 Q July 31 July 1 Illinois Central 1 
. 3 3 Arr 1 Q July 31 July 15 De San yc whenvee sows 1 
. & Camden Ferry. 5 Q July 10 *June 26 a Are 1 
. & Western Ry...62%c — July 15 *June 30 Ital. B. & Tr. Co 1 
Rico Rys. * gata 1% Q July 15 Kaufmann Dept. 1 
5 Je fae Q July 1 20 Kelsey Wheel pf 1.75 Q 1 
De priate Pl... cic ccccccee 1% G July 1 20 Lehigh Valley Coal Co..$1.25 8 Aug. 1 
Eb. gddbescdeibewec nes 1% Q July 15 20 Mich. Gas & El. 7% pf 1% Q July 15 
Sayre Electric pf. - 1% Q July 15 20 Se Ae --- 1% Q July 21 
Water. 1% Q July 20 *July 10 Moon Motor Car........ Tie Q Aug. 1 
fm hotbowg.sc ube 1% Q July 15 *July 1 Mullins Body pf.........$2 Q Aug. 1 
Kipidn eee 2% S Aug. 19 *July 5 Nat. Cloak & Suit Co...$1 Q July 15 
i Gh... 33 2 Q July 15 *June 30 Nat. Dept. Stores Ist pf. 1% Q Aug. 1 
“Power 2d pf. - 50 Q Aug. 1 July 13 Nat. Supply ...... <The Q Aug. 15 
Texas Electric aR Q Sep. 1 Aug. 15 Ohio Fuel Supply. eee 50C Q July 15 
Se ME eiimite «dence s 1% Q July 15 Aug. 1 Oppenheim-Collins ‘pf. oon Q Aug. 1 
Tri-City Ry. & L, pf.... 1% Q July 1 June 20 Orpheum Circuit .......145¢ M Aug. 1 
Trinidad Electric ...... 1% Q July 10 June 30 Ce” ~ vcdsnsedeeee tscoskee Be Gep. 1 
Virginia Ry. & P. pf.... 1% Q July 20 June 30 errr errs $2 Q Oct. 1 
P., Spokane. 2 Q July 15 June 25 Pittsburgh Steel pf......$1.75 Q Sep. 1 
PU Gis ct sconces $1 Q Sep. 30 Sep. 15 Phillips-Jones pf........$1.75 Q Aug. 1 
D Sa halk -6 Aah al oahaerie ia 1% Q Aug.15 Aug. 1 Plymouth Oil (initial)...25¢ — July 31 
v. Penn Power 7% pf.. 1% Q Aug. 1 July 15 Pestem Cereal ...cecsecs 1 Q Aug. 1 
Western Power pf...... 1% Q July 15 *June a Railway & Light S. Co. .$3 S Aug. 1 
f Penn Rys. . adaedh dca 1% Q Sep. 15 Sep. SS Se eee: $3 S Aug. 1 
& P. soe Q July 20 July 10 Som Creek Products. . . . 20c Aug. 1 
° ° ‘& P. pf.. co 2% . 2£ a. *, ee | See ree -424%c Ex. Aug. 1 
Alliance Realty ......... 2 Q July 17 July 10 P Roebuck Co....... $1.50 Q Aug. 1 
Allied Chemica! ........ $1 Q Aug. 1 July 14 Simmons Co, pf.. - 1% Q Aug. 1 
Allis-Chalmers ......... $1.50 Q@ Aug. 15 July 24 Spalding (A.G.) & “Bros. .$2 Q July 15 
DEN. tnteees ca keatos 14% Q Aug. 15 July 31 BP Te loas<3s 50600660 1% Q Sep. 1 
rer re ree re 1% @Q@ Aug. 1 July 15 a 2 eee Q Sep. 1 
Archer-Dan.-Mid. pf....$1.75 Q Aug. 1 July 21 Swift International ...90ce S Aug. 15 
Atlantic oy pf. . «$1.76 Q Aug. 1 July 15 U. 8S. Rubber pf. .$2 Q Aug. 1 
8. F. 1% Q Sep. 1 July 24 Ventura Con. Oil........00e Q Aug. 1 
err ..87%ce Q July 25 July 10 Wisc. River Power pf...$1.75 Q Aug. 20 
Cigar | REPEE ee 1% Q Sep. 1 Aug. 15 — 
PA OEE OEY Ae 1% Acc Sep. 1 Aug. 15 *Holders of record; books do not close. 
Motors......20c Q July 30 July 15 tOr 1-40 —— of stock 
Corn Exchange Bank. a 3) Q Aug. 1 July 31 2Four = 
ere $1 Q Aug. 1 July 15 Feb. ie Feb. 15. 
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PACIFIC GAS AND ELECTRIC CoO. 
A California enterprise with a national reputation Owned by 32,000 stockholders 
DIVIDEND NOTICE COMMON STOCK DIVIDEND NO. 38 
A regular quarterly dividend of $2.00 per share upon the common capital 
stock of this company will be paid on July 15, 1925, to shareholders of 
record at the close of business June 30, 1925 
Earnings Statement 12 Months to May 31st 


1925 1924 Increase 
Gross Operating Revenve .__________.. $46,067,918 $41, 335,730 $4,732,188 
Net Income. ee 672 $16, 462, 837 $1, 212, 835 
Bond Interest and Discount_—____ me fT) __6,598,375 _ 423,586 


Balanc asrrensnsssaccareennccne-§ 10653, 7 1 2 $9 9,864,462 $ 789,249 
Reserve for Depreciation . aqsnsesanpsncesesenes -__ 3,313,526 3,151,902 _ 161,624 

















mnvmncneninmmnenicmamnn MOA @ 67tasee 6. 687425 

Accrued Dinulonds for 12 months: 
On Preferred Stock (6%)... $ 3,261,922 $ 3,214,425 $ 47,497 
On Common Stock (8%) — ae KC 2,848,559 445,361 
Bal. $ 784,343 $ 649,576 $ 134,767 





Listed on New York, San Francisco and other Stock Exchanges 
San Francisco, California A. F. Hocxenseamen, Vice-President and Treasurer 





American Tele 











anad Dividends Declared and 
iting Payment 

Pe- Pay Books 

riod aale Clos 
2 Jivly 15 June 2 
1% Q Jily 16 June 30 
} S Jaly 15 June 30 
4) Q suly 20 June 30 
1% Q July 15 June 30 
1% Q July 15 June 30 
. 5 Ex July 15 July 1 

2% Ex July 30 July 
Mi 4 S July 15 June 30 
M + S July 15 June 
2 \% Q July 15 June 30 
t 1% Q July 15 June 30 
- 1% Q July 10 June 26 
» 1% Q July 15 June 25 
‘ 1% Q Aug. 1 July & 

i I % Q Aug. 1 July 
r 1 M% Q July 10 June 30 
: 6 Ex July 15 June 29 
8 € Q July 20 June 30 
H ’ 2 Q July 20 July 19 
2 Q July 15 June 320 
3 Q Aug. 1 July 16 
1% Q July 15 July 7 
1% Q July 15 July 7 


& 


Aug. 1 July 10 


IVIDENDs., 


INTEE ONAL PAPER COMPANY, 

ew York. June 24, 1926 

Board of Directors declared 

of one and one-half per 
Preferred Stock and an 
of one and three-quar 
the 7% Preferred Stock 
to holders of record of 
the close of business 


ferred Stock surrendering 

or before July Tth 

ust Company, 14 Wall 

or to the First National 

ur Milk Street, Boston, Mass., 
Preferred Stock, to 

ash payment of $10.00 

tled to receive dividend 

ay he 7% K cgp ferred Checks 
will t sfe books will not close 
EN SHE PHERD, Treasurer 


phone & Telegraph Co. 
143rd Dividend 





The reg rterly dividend of Two Dollars 
and Twent Cents ($2.25) per share will 
be paid on Wednesday, July 15, 1925, to stock- 
holders at the close of business on 


R SMI TH, Treasurer 


I PER COMPANY, 
B dway 
York 


he }ua 
capital < 
5 1925, to stock 








igu ] 
close of business on 
Aug ks will not close 


LEWISOHN, Treasurer 
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Quarterly Index of Security 
| Offering’s 


| For the Period April 1 to June 30, 1925 





BONDS ; FOREIGN GOVERNMENT AND MUNICIPAL—Cont’d. 


DESCRIPTION OFFERED BY “~Y 


UNITED STATES GOVERNMENT __ 
3 " of, Argentina, $10,188,000 public credit a 


Santa Fe, P -rovince 































































































































































































































DESCRIPTION OFFERED BY ext sf g 7s, M & S, due Sept. 1, 1942, price 96%, yield White, Weld & Co.; Dillon, 
a 7.406%. o e J 95 ead & C y , 

Philippine Government $1,000,000 g 5s, A & O, due April 1, 1.40%, fter 1 June 25, Read & Co., N. Y. es 
4 1955, price 105%, yleld 4.55% to 5%, offered May 1 National City ¢ o, N. ¥. Shawinigan Falls, Quebec, Canada, $245,700 ser deb 5s, 
M & N, due May 1, 1926 to 1960, price 100.50, yield 5%, 

FOREIGN GOVERNMENT AND MUNICIPAL penecomtne Beet re ices 

eee = . . . Saskatchewan, Canada, Province of, $2,000,000 20-year eg Dillon, Read & Co N. Y 

DESCRIPTION )FFERED BY aS, S J 2, glue July 2, 1945, price 96.25, vield 4.80%, Wood, Gundy & Co. an 

Alberta, Province of, Canada, $3,740,000 g 5s, A & O 15, National City Co. and Har- etteved came al "ae ee Sees 
due April 15, 1950, price 100, yleld 5%, offered April 17 ris, Forbes & Co., N. Y ies ee 

Alberta, Province of, $2,250,000 « 414s, J & D 15, due June National City Co. and Har- Upper Austria, Province of, $5,000,000 ext s fg 7s, J & D, Blyth, Witter & Co. 

15, 1945, price 96.17, yield 4.80%, offered June 4 ris, Forbes & Co., N. Y. due June 1, 1945, price 92.50, yield 7.75%, offered June 22. Kelloge & Co. 
aime i Livermore & Co l 

Argentine Nation, Govt. of the, $45,000,000 ext s f g 6s. man ‘Dillon & Co., N. ¥ 
J & D, due June 1, 1959, price 96%, yield 6.25%, offered J. P. Morgan & Co. and Na- “pene aaa, . o- nL et 
June 2. tional City Co., N. Y. Winnipeg, Canada, $2,000,000 g 4144s, J & D 14, due June Ls quitable Trust Co. 3lair & 

———— 15, 1950, price 95.50, yield 4.80%, offered June 22 . Inc Halsey, Stuart & 
Relgium, Kingdom of, *50,000,000 ext s f ¢ 7s, J & D, due Jj. P. Morgan .. Co.; Guar- co” Inc ig li 
June 1, 1955, price 98%, vield 7.15 offered June 12 inty Co. of N. ¥ First nana oe ——— a 

Nation al Bank National 
City ¢ Bankers Trust 

Co.; National Bank of Commerce Mechanics & Metals National STATE AND MUNICIPAL 

Bank: Equitable Trust Co. of N. ¥ New York Trust Co Har- oe ED . Sass " 

ris, Forbes & Co.:; Lee, Higginson & Co.; Kidder, Peabody & Co DSC RIPTION OFFERED BY 

Dillo tead ¢ ‘o is Ss wt & Co ? 3r os, & " 

Deton, Mea Rollins Ra eee bean . < \, NY a ~— ee Aberdeen, Wash., $200,000 gen oblig 414s, J & J, due July Peirce, Fair & Co.; Western 

4 t é . Sp 8 s QoF - ‘ = > . “. 

Trust & Savings Bank: lilinois Merchants Trust Co.: Conti- 1, 1927 to 1$5, yield 4.25% to 4.5%, offered May 27. Bond & Mortgage Co. and 

nental & Commercial Trust & Savings Bank; Central Trust Co. of ere Trus —e 

Chicago and Union Trust Co., Pittsburgh. Portland, Ore. 

Burmeister & Wain, Ltd., of Copenhagen $2,000,000 15-year Brown Bros & Co Blair & Abilene, Kan., $125,000 City Hall and Auditorium 414s, 

s f gold 6s, price 9% and interest, yield 6.50 J &J, Co., In White, Weld & J & J, due July 1, 1926, to Jan. 1, 1945, yield 4.10% to Brown-Crummer Co Wich- 
due July, 10, offered June 26 Co., N. ¥ 4.25%, offered June 5. ita, Kan. 

Copenhagen Telephone Co. $2,000,000 ext s fg ts, A & O15, Alabama, State of, $7,000,000 2 4s and 4%s: $3,000,000 4s irs Nation: san Wwil- 
due April 14, 1950, price 99.75, yield 6.08%, offered Guaranty Co. of N. Y. and ee D, due Dec. 1, 1949 to 1951. price oo, ‘and $4,000,000 —-* R.. "Compt “ Co. 
April 22 Dillon, Read & Co., N. ¥ 44s, J & D, due Dec. 1, 1952 to 1956, yield 4.10%, offered lredge & Co.: Kountz 

Cordoba, Province of, Argentina, $5,943,000 ext s f g 7s, Harris, Forbes & Co.; Kis- May 7 Sros. Redmond & Co 
‘ jue July 1, 1942, price 9, yield 7.50%, orfered sel, Kinnicutt & Co., N. Y.; i 1elps, Fenn & Co... 4 ald- 
May 18 First National Corp., Bos- well & Co., N. ¥ Marx & 

ton Co., Birmingham 

Dominion Telegraph Securities, Ltd., $1,000,000 s f 5 Alamance Co., N. C., $600,000 road 4%s, M & N, due ih 
Series A and B, F & A, due Feb. 2, 1978, price 104, } Cochran, Hay & Co., Ltd May 1, 1928 to 1945, yield 4.30% to 4.50%, offered Minnesota Loan & Trust Co 
5.25%, offered | Marc h 27 Pe SA eae AICI eae Sel ___ Toronto en s May 7 Minneapolis. ww 

Edmonton, Alberta, $1, 125,000 5lgs, J & D 15, due June MacNeill, Graham & Co.; C Alameda Co. Hospit: *. ‘ = a en a cage moet 

on, ‘ a, > 4 amed: Oo. spital, California, $500,000 coup 5s, M & N, Peirce, Fair & Co William 
15, 1945, price 102.45, yield 5.30%, offered May 28 H. Burgess & Co.; Gaird- due Nov. 1, 1933 to 1937, yield 4.20%, offered April 28. Cavalier & Co American 
ner, Clarke & Co., Toronto Securities Co San Wran- 

Foreign Govt. Bond Trust ctfs, eac ctf evidencing 500 cisco 
trust shares for each investment unit, each of which will Financial Investment Co. of ee “ seca, = 
consist of one $1,000 piece of each of 15 foreign Govern- N. ¥., Ltd.; Bauer, Pond Albany, N. Y., $1,700,000 ¢ 4s. M & N, due May 1, 1926 to Guaranty Co. of N. Y. and 
ment bonds, June 30 and Dec. 31, price $33, yield 6.60% & Vivian, Inc.; Russell A. 1965, yield 3.25% to 3.85%, offered June 10 Equitable Trust C of 
offered June 24 Cowles & Co., N. Y. ; N. Y. « 

Mortgage Bank of Chile $20,000,000 guar s f gold 6s, Allegheny Co., Pa., $5,073,000 4s, M & N, due May 1, 1926 First National Bank Blair 
yield 97%% and accrued interest to 6.70% to maturity, Kuhn, Loeb & Co.: Guaranty to 1955, price 100.50 to 102, offered May 22. & Co., Inc. fedmond & 
J & D, due June, 1957, offered June 26. EL aa tas cc. of MB. ¥. mM. 2 Co. ; Equitable Trust Co. of 

Montreal Catholic School Commission $2.0 000, 000 20-year 5s, Hanson Bros Rene , A ne Y A gps & A a 
M & N. due May 1, 1945, price par, yield 5%, offered Leclerc, Inc A. E. Ames C* " Phils dele hie aan ¢ 
April 16. & Co., Ltd.; L. G. Beau- nibs a 

ee 5 Se ES i ae ee Ashland, Ohio, $200,000 school dist., A & O, due Oct. 1, Halsey, Stuart & Co., Inc., 
trent . +. ee, 5 1926 to 1950, yield 4% to 4.30%, offered April 10. a 

Manitoba, Province of, $5,500,000 2-year g 444% notes and First National Bank; Brown Asheville, N. C., $1,760,000 g 4%s, A & O, due April 1, Ames, Emerich & Co.; E. H. 
20-year g 4%4s, M & N: &3,000,000 notes due May 1, 1927, 3ros. & Co Redmond & 1928 to 1986, yield 4% to 4.30%, offered May 20. Rollins & Sons; Kean, Tay- 
at 100%, to yield 4.43%, and $2,500,000 bonds due May lI, Co.; Kissel, Kinnicutt & lor & Co. ; W. A. Harri- 
1945, at 9.50, to yield 4.85%: offered April 27 Co., N. Y., and Bank of man & Co., Inc., N. Y.. and 

Montreal, Canada Federal Commerce Trust 
— ——— - eww ar a ee Co., St. Louis 
New Brunswick, $SN2, 000) 10 yre “4%. J & J 2, due July 2, First National Bank; Brown = eo 
1925, price par, yield 4.75%, offered June 29 Bros & Co Kissel, Kinni- Astoria, Ore., $500,000 ref g 5s, J & J, due July 1, 1955, Brandon Gordon & Wad- 
cutt & Co Redmond & vield 4.50%, offered June 15. lell, N. Y 
Co., N. Y., and Bank of " ' vcishaieesanbaahhai 
a —- = Montreal Atlantic .o., N. $170,000 bla ig 444s, M & N, due May 1, B. J. Van Ingen & Co. and 
Nova Scotia, Province ‘e of, $3,500,000 g¢ 414% notes, M & N, First N¢ ational Bank; Brown 1927 to 1955, yield 4.05% to 4.10%, offered May 12. 1. G. White & Co Ine 
due May 15, 1927, price 100%, yield 4.30%, offered May 11. Bros. & Co Redmond & N. Y 
. Co. ; Kisse l, Kinnicutt & — 
Co., N. ¥ Bank of Mont- Augusta, Me.. $80,000 coup 4s, due 1926 to 1945, yield 3.85% 
real, Montreal to 3.95%, offered April 9. Bonbright & Co., Inc N. ¥ 
Norway, Kingdom of $30,000, 000 s f | Blair & Co . Am Brown Bake rsfield School Dist., Kern Co., Cal., $300,000 ser coup _ Anglo-London-Parris Co. and 
due June 1, 1965, price 96.75, yield Bros. & Co White, Weld 5s, A & O 13, due April 13, 1926 to 1934, yield 4% to Dean, Witter & C San : 
& Co.; Blyth, Witter & Co. ; 4.35%, cffered May 5. Francisco ; 
Bankers Trust Co and . - 
Equitable Trust Co. of Baltimore Co., Md., $1,000,000 4%4s, J & D, due June 1, Guaranty Co. of Y. and 
1936 to 1965, yield 4.05%, offered June 3 Harris, Forbes a Co., M.. F. ws 

Oslo, Norway, $8,000,000 s f « Gs, M & N, due May 1, 1955, = snietrepshaebsiieaiamaniniatideadiiinbicanamaaaiags tata “ 
price 99.54 MM. », offe ‘red April 9 Kuhn, Loeb & Co., N. Y¥ Berks Co., Pa., $500,000 road 4s, M & N, due May 1, 1930 
a ae gE greener cman : - . to 1955, price 106% to 101%, offered May 5. rnall & Cc > adelphis 

Ontaclo, Province o $20,000,000 1 and 2 year Treasury Blair & Co., Inec.; Equitable a ; - : 2 ahs Yarnall & ».» Phila —— 
3%4% notes, A & O 22, due April 22, 1926 and 1927, yield Trust Co pared Stuart Birmingham, Ala., $1,533,000 school g 4%4s, A & O, due Hemphill, Noyes & C Sea- 
4% and 4%%, offere: a “April 23 & Co., Inc alomon Bros Oct. 1, 1928 to 1948, yield 4.05% to 4.15%, offered June 18 songood & Mz ayer Horn- 

& Hutzler, N.Y." Bank of P blower & Weeks; H. L. Al- 
Nova Scotia; Matthews & len & Co., N. Y. , 
Co., Ltd., and Cochran, fe 
Hay & Co., Ltd., Toronto. Boston City of, $4,000,000 tax antic ipation notes, due Nov First National Corp of Bos- 

Ottawa. Tr: uction Co., Ltd., $3,000,000 Ist & col tr s fz Royal Securities Corp., Ltd. 3, 1925, yield 3.20%, offered April 28 ton; Brown Bros. & Co.; 

Ser J & J, due July 1, 1955, price 101, yield Wood, Gundy & Co.; Na- Kissel, Kinnicutt & Co. 
Siok. offe c—? June 27 tional City Co., Ltd.; Do- Curtis & Sanger, Boston 
minion Securities Corp, ms — 
Ltd. Print 9 & a: Brentwood, Pa., $150,000 school 4%s, A & Q, due April 1. Halsey, Stuart & Co., Inc 
Hanson Bros R. A. Daly 1928 to 1955, yield 3.975%, offered M: ay 11 Chicago, 
e Cx ‘ ‘ = - ae a 
: - & an Montreal ~ Brewster, N. Y., $250,000 Union Free School Dist. No. 13 

Quebec, Province of, $4,000,000 s f gold bonds 444%, M & The Equitable Trust Co. of coup or reg 4%s, J & D, due June 1, 1926 to 1965, yield Batchelder Wack & Co 

S, due March 2, 1945, price 97, vield 4.70%, offe red M: ay &. New York, Blair & Co., 4.10%, offered May 15. ba ae N Y , 
. Inc.; Wood, Gundy & Co., - EEE 
Ine. Bridgeport, Conn., $800,000 sewer, library and street Hg H. L. Allen & C¢ GI bson 1 & 

Quebec, Canada, $5,000,000 s f g 4%s, M & S 2, due March Harris, Forbes & Co.; Na- -~ B Le May 1, 1926 to 1955, yield 3.50% to 3.90% Leefe, N. Y., an 

2, 1950, price 97%, yield 4.70%, offered June 9 tional City Co.; Wood, otrerec ay Austin & Co., an tford 
Gundy & Co., Inc., N. Y. Conn 

Quebec, Province of, $4,000,000 Ist s f g 4%s, M & S 2, due Kquitable Trust Co. of N. ¥ Brookline, Mass., $400,000 water works, due 1926 to 1955  M T ; 

, : ; i > ag . 7 , » MasS., , ‘ Ss, ve ov Merrill, Oldham & Co. and 
March 2, 1850, price 97, yield 4.70%, offered May &. Blair & Co., Inc., N. ¥., Held 3.25% to 3.65%, offered June 16 ‘ ee a ' - 
and Wood, Gundy & Co. ylek e to Ie, O ( e 16. 4 R. L. Day & Co., Boston 

a e P Inc., Toronto, ea Buffalo, N. Y., $4,000,000 444s, M & N, due May 1, 1926 to First National Bank Ek 

Quebec Southern Power Corp. $600,000 Ist & coll tr sf g 1945, yield 3.50% to 3.85%, offered April 16 redge & Co.: Redmond ‘ 
64s, M & N, due May 1, 16, price par, yield 6.50%, Browne. Urquhart & Co., Co. » The Detroit Co., Inc.; P 
offered June 15. Ltd., Montreal Kissel, Kinnicutt & Co., : 

Quebec, Canada, $758,000 5s, M & N, due May 1, 1955, price Bray, Caron & Dube, Ltd., , N . 

101.9%, vield 4%%, offered June 17 Quebec; Mead & Co., Mon- Buhl, Minn., $120,000 light, heat and power 4\%s, A & O, 
treal, and Fry, Mills, Spence due April 1, 1928 to 1939, yield 4.30% to 4.50%, offered Wetls-Dickey Co., Minne- 
& Co., Toronto, April 17. apolis. 
¥ 
4 
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Bune ombe Co., N. C., $1,000,000 road and bridge #4s, M & Guaranty Co. of N, Y.; De- E llis Cc ‘o. Te xas, $330,000 Road Dist. No Ewart & Co., Chi 
N, due May £ 1928 to 1957, yield 4.20% to 4.40%, offered troit Co., Inc., N: Y., and 1955, yield 4.25% to 4.60%, offered Apr 
May 8 Stevenson, Parry, Stacy & 

Co., Chicago. Elizabeth, N. J., $585,700 temporary loan 4% zier, Jelke & Co. and 

- . ene ar a May 1, 1931, price 101.50, yield 3.95% f ndergast & Co., N. ¥ 
Burke Co., S. C.. $100, 000 public impvt. 5s, A & O, due Henry D. Lindsley & Co., _ 
April 1, 1930 to 1945, yield 4.50%, offered April 22. Inc., N. ¥ Elkhart, Indiana, $925,000 water-work MecNear & Co., N.. Y 

. : a A & O, due April 1, 1930 to 1975, rthern Trust Co. and 

Butler, Pa., $100,000 sewage disposal tax free 4%s, A & O, M. M. Freeman & Co., Phila- offered June 12 nton Lampert & Co., 

due April 1, 1940 to 1949, yield 4.925%, offered May 23. delphia, and Ludwig & ago 
Bauchle, N. Y. —— 

eee ee - Fall River, Mass., $525,000 reg sewer a 

California, State of, $2, 000,000 g 444s, F & A, due Feb. 1, First Nation: al Bank ; Kissel, A & O, due April 1, 1926 to i get & Co. and Curtis & 
1927 t:, 1946, yield 4% to 4.05% ffe ered May #4. Kinnicutt & Co.; Eldredge offered April 23. nger, Boston. 

& Co.; Redmond & Co.: the —_ 
Detroit Co., Inc., N. Y. Ford City, Pa., $125,000,000 fdg & in 
Anglo London Paris Co., May 1, 1935 to 1954, yield 3.95%, _ off & Bauchle, N. ¥ 
San Francisco emanate . 
Fort Lauderdale, Fla., $365,000 6s, M 
Campbell Co., Ky., seen see road 5s, M & N, due May 1, Halsey, Stuart & Co., Inc., 1945, yield 4.90%, offered June "% McNear & Co., N. ¥ 
1944 to 1952, yield 4 .380%, offered June 9. N. Y. - a a 

Seas ‘> . aiid Fort Pierce Farms Drainage Dist., St Villman & Co., Inc.; Wat 

Champaign Co., Tll., $1,000,000 road 5s, M & N, due May A. B. Leach & Co., Inc., and $500,000 6s, J & D, due June 1, 1930 to 19 Lerchen & Co., De 
1, 1926 to 1943, yield 4% to 4.15%, offered April 24 Taylor, Ewart & Co., N.Y to par, yield 5.97% to 6.50%, offers it, the Little & Moore, 

St. Louis. 

Charleston, S. C., $292,060 impvt 5s, A & O, due April 1, * : 5 = ck — - - * ee 

7 on ; 1 a a Yeu Ct 7 , Garfield, N. J., $150,000 impvt 5 4 & an O'Brien & Co 
1927 to 1936, yield 4.10% to 4.25%, offered April 6 National City Co., N. Y. 1931 and 1935, yield’ 4.40%, offer a Fen 
Charleston, W. Va., $340,000 school dist 5s, J & J, due Austin, Grant & Co., Inc., 7 : rn ‘ } , ' : , . 
ys , 1988 viel: tine * ‘ . yy’ Gastonia, N. C., $200,000 school 4%s, M M irant & Co., Ine 
July 1, 1930 to 1938, yield 4.15%, offered June 29. M. 1928 to 1962, yield 4.45%, offered May 1 Y 

Chattanooga, City of, $500,000 impvt. 4%s, A & O, due : BER - ie ee ean ve - 
April 1, 1955, and $260,000 school 4%s, M &'N, due May 1, Caldwell & Co., Nashville, Gloucester SS fabs to" toih yinla BO to 4 ay ie a te, te 
1955, yield 4.30%, offered April 27 enn. yw june 2 § to ) ld 3.% I "i 

Cheyenne, Wyo., $450,746.85 local impvt 54s, M & N, dus Geo. W. Vallery & Co., Den- Grand Rapids, Mich., $1,000,000 ron aie 

ay 1, 1935, yield 5% to 5.40%. offered May 19. ver. 444s, due April 1, 1945 and $750,000 
rs . due April 1, 1937 to 1935, A & O, yiel & Co., N. ¥ 

Chicago South Park Commissioners’ $3,000,000 impvt. 4s, Guaranty Co. of N. Y.; Mar- natiiisiains sets iin 
F & A, due Aug, 1, 1925 to 1944, yield 3% to 4%, offered shall Field, Glore, Ward & Grand Riviera, Detroit, $475,000 1s 
April 8 Co.; Ames, Emerich & Co., Dec. 1, 1926 to 1934, price par, 

N. Y., and Stevenson, Perry, April 11. Bros. Co., Detroit 
Stacy & Co., Chicago. ns —_ — 
—_ Greensburg Schoo] Dist., Pa $600, 001 , 

Cheyenne, Wyo., $250,000 ref 444s, J & D, due June 1, 1946 March 1, 1926 to 1955, price 100.10 ¢ Trust Co., Pittsburg 

to 1955, yield 4.35%, offered April 16 E. H. Rollins & Sons, Boston. offered April 2. = 2 sak 

. “ ‘ rreens J 7 $ ) ) > ly, k tear t ans iemp 
“noctaw Co., $272,000 road 444s, A & O, due April 1, OTSST te 1905. yield in 10 820% a B snamn & Co N 7 
1931 tc 1950, pony 4.80%, offered May 4 Spitzer, Rorick & Co., N. Y. ee ree Te ee ‘G 3ecker & C 

Clackamas Co., Ore., $335,500 road 5s, M & N, due May 1, Wells-Dickey Co., Minneap- — 

1936 to 1945, yield 4.25%, offered June 9. olis. Greenville, 4... $500,000 water-works 4 in, Harris & Oati 
1, 1965, ‘yield 4.25%, offered June 1 and George H. Bur 

Clarendon & Orangeburg Bridge Dist. $180,000 direct obli- er N. Y 
gation 5s, J & D, due June 1, 1927 to 1944, yield 4.10% to Kauffman, Smith & Co., Inc., : = ait 
4.20%, offered June is. St. Louis. Hagerstown, Md., $200,000 water 4% Freeman & Co., Phila. 

1942 to 1951, yield #44%, offered May iz and Ludwig & 

Clearwater Co., Idaho, $100,000 highway dist. g 5%s, A & $ —— N.Y = 
CO, due April 1. 1946, price 108.85, yield 5.25% to 5.76%, ——, ae Sh ee ow Hamilton Co., Ohio, $754,000 sewer 44% brook & Co.; Curtis & 
offered April 22. burgh. 1926 to 1945, yield 3.75% to 4.05¢ f nger; Hannahs, Ballin & 

. . ~ . N 

Cleveland Heights, Ohio, $670,000 City grog District 4l4s, : Se ae  -aereesinaapoaianiltaaiaaastieiaaianl 
A & O, due Oct. 1, 1926 to 1950, yield 4% to 4 .25%, offered Harris, Forbes & Co., and Harrisburg, Pa., $330,000 city in Freeman & Co., Phila 
April 3. Nationai City Co., N. Y. May 1, 1926 to 1954, yield 3.90%, f phia and Ludwig & 

Cleveland Heights School Dist., Ohio, $769,000 school 414s, “= ; 

A O, due Oct. 1, 1929 to 1948, yield 4.10% to 4.15%, of- Haverford Township, Pa., $330,00( ig & Bauchle, N 
_ fered June 11. Security Trust Co., Detroit. ne 15, 1926 to 1955, price 100.1( M. M. Freeman & ¢ 
Ju ‘ » I 
- << atte soon = tee offered June 19. ielphia 
Cle veland, Ohio, $5,173,000 4%4s, due 1926 to 1950, yield First National Bank; Halsey, = seacaiecee nical aan 
3.40% to 4%, offered May 18. Stuart & Co., Inc.; Brown Haverhill, Mas $165,000 coup bri 
Bros. & Co.; Barr Bros. & March 1, 1926 to 1945, yield 3.506 
Co., Inc. R. W. Press- March 2s. soul Day & Co., Boston. 
prich & Co. and A. G. H > itn Oe a NEA hil: 
es ig EP , azleton, Pa., $600,000 impvt 4145, M & Freeman & Co., Phila 
Becker & Co., N. Y. to 1954, yield 3.98%, offered Ar ril ia and Ludwig & 
le, N. Y 

Coastal Highway Dist., Fla., $900,000 g¢ highway 4%4s, M & ow = _N.} aiibiateiceaiasinastiti 
N, due May 1, 1927 to 1946, price 100.952 to 105.506, yield Citizens & Southern Co., Sa- Hempstead, N. Y., $300,000 Sch t & Co Ir 
4% to 4. 10%, offered June 9. vannah, Ga J & J, due July, 1931 to 1950, yield elder, Wack & Co 

p a ee ge June 22. & Co., N. Y. 

Collingswood, N. J., $534, 000 water 4%s, A & O, due April M. M. Freeman & Co., Phila- 2 OP 7 : — 

, 1927 to 1965, yield 4.25% to 4.40%, offered April 4. delphia, and Ludwig & Hempstead, N. Y., $484,750 Union Fr Kinnicutt & Co. ar 
Bauchle, N. Y. g 44s, A & O, due April 1, 1926 ic Hodges & ¢ 
4.125%, offerec April 3. Y 

Colorado Springs, Col., $800,000 ip g 44s, J & J, due Barr Bros. & Co., Inc. ; Blod- or a an a os ad 2 ciartiog <i 

July 1, 1930 to 1939, yield 4.05%, offered June 15. get & Co.. N. Y¥.: Boett- moengeneee., ¥ EE cae yt Ry a 3 & Sanger, N. ¥ 
cher & C Denver. to 939, yleld 3. % to 3.85%, O 
. : ~ a 2 99K "at ; , snnepin Co., Minn., $950,000 414s, J 4 Co. off N. Y.; C 

Cowlitz Co., Wash., $3,225,000 Cons. Diking Dist. No. 1 g Hennepin Co., Mi teieee Ped ; . Po 

5s, J & J, due Jan. 1, 1953, price par, yield 5.50%, of- Halsey, Stuart & Co., Inc., to 1944, yield 4%, offered May 27 ; n 1 & ¢ oqmareler ioe 
ar Aay 9 _ ve ( ~ . . r. ae a ul : 
fered May 12. Chicago. Merchants Trust Co., 

Creek Co., Ark., $126,000 road 5%s, M & S, due March 1, Brown-Crummer Co., Wi- St + eis Tru 
1929 to 1949, yield 4.50% to 4.60%, offered April 15. chita, Kan. wii <5 Me = 

: = , Higginsville, Mo., $100,000 scho i Emert & Co G. H 

Cuyahoga Co., Ohio, $1,154,000 sewer and water 44s, A & May 1, 1927 to 1945, yield 4.20%, off alker & Co Mississipry 
O, due Oct. + 1926 to 1944, yield 3.75% to 4.05%, offered i ley Trust Co., St. Louis 
May 29. Northern Trust Co., Chicago : . ry EP ~aeren ae . 

Hinds Co., Miss., $200,000 road 4% e) Central Trust & 
Dade Co., Fla., $870,000 road & bridge 5s, A & O, due Oct. Caldwell & Co.; Geo. H. Burr due July 1, 1926 to 1950, yield 4 ngs Bank, New Or 
1, 1930 to 1974, yield 4.50% to 4.55%, offered April 6. & Co.; B. J. Van Ingen & June 18. ad ns. 
Co. and Otis & Co., N. ¥. Hot Springs, ‘Ark., $400,000 ser fun im R. Compton ( 
7 O45 rteald CO. ¢ 
Dade Co., Fia., $3,800,000 special tax School Dist No. 2 First National Bank; Wil- Sept. 1, 1927 to 1950, yield 4.10 ;, ’ 
MORN a > , 1952. viel = P $ . ~o, So - 
one ce out ee 5, BESS Oe IUCR, JEeks 6.2 Se SO Hom EB. Compton Co.; Hal- Houston, Texas, $1,450,000 4%s in Bros.; E. H. Rollins 
offered June 4. sey, Stuart & Co., Inc.; ae ‘Of 30%, offered M G | . ; 
Eldredge & Co.. N. ¥ yield 4% to 4.30%, offere: i) ms ; Phe ps, te * 
” N. Y., and Stifel, Nico 

Dallas Co., Ark., $170,000 road 54s, F & A, due Aug. 1, Brown-Crummer Co., Wi- _ Be C0., M. Lows. 
1931 to 1944, yield 5.15% to 5.25%, offered April 15. chita, Kan. Hudson Co., N. J., $2,419,000 g¢ 414 National Bank Le} 

Dallas, Texas, $2,000,000 44s, M & N, due May 1, 1926 to 15, 1927 to 1955, yield 4% to 4.10% ! Bros. ‘issel, Kinni 
1965, yield 3.50% to 4.10%, offered June 10. ___—sCOECNdredge & Co., N. Y. : tt & Co Redmond & ¢ 

Danville, Va., $750,000 coup 434s, J & J, due July 1, 1926. Geo. B. Gibbons & Co. and Taylor & C > - ae 
to 1950, price 100.49 to 103.05, yield 4% to 4.30%, offered Rutter & Co., N. Y. — “ aylor & Co., N 
June 29. Hudspeth Co., Texas, $700,000 Conse: & Goodwin & Tucker 

; : tion Dist. No. 1 ser 6s, F & A, du and William R. 

Dayton, Ohio, $500,000 bridge 44s, M &S, due » Sept. 1, 1926 The Detroit Co., Inc., and yield 6.25%, offered April 27 ats Co., San France 
to 1950, yield 3.50% to 4.05%, offered May y +8 Blodget & Co., N. Y. oe =a wscinntiinasiaiiniciiadiaipisieaas 

Dayton, Ohio, $300,000 street improvement 414s, M & S, due H. L. Allen & Co. and Batch- Humphreys Co., Miss., $140,000 So. S¢ tney-Central Trust & 
Sept. 1, 1926 to 1935, yield 3.75% to 4.05%, offered June 29. elder, Wack & Co., N. Y. Supervisors’ Dist. No. 5 road 6s, M & ings Bank, New O 
June 29. . . 1926 to 1950, yield 5% to 5.10%, offer : 

De Soto, Mo., $95,000 school dist. 5s, J. & D., due June . : Idaho, State of, $500,000 3.60% tr National Bank and 
1, 1927 to 1945, offered June 16. Simrall & Co., St. Louis. 30, 1926, yield 3.35%, offered June omon Bros. & Hutzler 

; F 
ey Steaa's eee rand 7. SSM. _ May 1, 1926 maneey Dat & Co., Inc., Illinois, State of, $10,000,000 higthwa is Forbes & Co. Na- 
- ance wien. - ——— cin hae March 1, 1945 to 1954, price 101, al City Co.; Marshall 

Duquesne, Pa., $190,000 water-works 44s, J & J, due Halsey, Stuart & Co., Inc., eld, Glore, Ward & Co.; 
Jan. 1, 1941 to 1955, yield 3.925%, offered May 20. Chicago William R. Compton Co., 

ae, aca Contine ntal & Cor nk; Illinois Merchants 

Durham Co., N. C., $550,000 road, bridge & county home Trust Co.: Stevenson, Perr & Savings Bank, Chicago. 
44s, M & N, due May 1, 1926 to 1955, price 100.67 to Harris Trust & Savings ms - - — 

104.21, yield 3.75% to 4.25%, offered June 2. Bank, Chicago. Indianola, Iowa, $127,000 school 4';, . ‘ 
~ | : “ i 1931 to 1941, and April 1, 1945, pri ris Trust ‘4 Savings 

Duval Co., Fla., $2,500,000 special tax School Dist No. 1, William R. Compton Co.; 4.15%, offered eg 11 nk, Chicago. : 

A & O, due April 1, 1928 to 1955, yield 4.15% to 4.30%, Halsey, Stuart & Co., Inc.; , ee - . 
offered June 4. Eldredge & Co.; The De- Irondequoit, N. Y., $625,000 g 4%s, J & Villiam RR: « Sompton Co 
troit Co., Inc., N. Y. to 1954, yield 4.05%, offered June 2 al “Barr Bros. & Co., Inc., 

East Chicago, Indiana, $1,998,000 water-works revenue g Northern Trust Co.; Minton, — —— —_ 
és, M & due Nov. 1, 1925 to 1964, yield 4% to 4.60%, Lampert & Co., Chicago, Irvington, N. J., $357.000 hospital 4% : > 
offered June 17. and B. J. Van Ingen & Co., 1927 to 1963, yield 4.05% to 4.10% ff Van Ingen & Co., N. ¥ 

mY. - - 

y i slip, N. Y., $300,000 Union Free 

East Cieveland, Ohio, $239,000 street impvt 5s, A & O, due Harris, Forbes & Co. and <<" A, due feb 1927 i. 1956, yield 4 Allen & Co.; Sherw« 
Apri! 1, 1926 to 1935, yield 4% to 4.25%, offered April 29. Nationa! City Co., N. Y June 18. ; & Merrifield, 

East Feliciana Parish, La., $100,000 Road Dist. No. 2 5s, Jack Co., Texas, $200,000 road 54s, F 7% Lil rty Central Trust Co. 
A & O, due April 1, 1926 to 1955, yield 4.30% to 5.15%, Hibernia Securities Co., Inc., 1928 to 1948. staid 4.50% to 4.80%, offeré Fred Emert & Co., St 
offered May 12. ew Orleans. uis 
cast Hartford, Conn., $150,000 fire dist. 44s, M & N, due H. l,. Allen & Co.; Gibson e J 5 school. court : va Thi 

eo age ee Ng 4 ’ efferson Co., Ala., $1,500,000 school, cou irst National Bank; White, 
May 1, 1926 to 1950, yield 3.50% to 3.90%, offered May 4 Leefe, N. aS and C. pital 5s, J & J, es Jan. 1, 1945 to 1964, yield 4.4 Weld & Co., N. Y.; Marx & 
Austin & Co., Hartford. fered May 11. ‘o., Birmingham, ‘Ala 
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Jefferson Co., Pa., $200,000 road 4s, J & D, due June 1, 1935 
to 19%5, yield 3.90%, offered June 17. 


M. M. Freeman & Co., Phila- 
delphia, and Ludwig & 
Bauchle, N. Y. 





Jefferson Co., Tenn., $165,000 high school 5s, M & N, due 
May 1, 1931 to 1950, price 103.08 to 109.02, yield 4.40%, 
offered June 9. 


Jersey City, N. J., $1,339,000 g water 4%s, J & D, due June 
to 1962, yield 3.75% to 4.10%, offered May 12. 


Harris Trust & Savings 


Bank, Chicago. 


A. B. Leach & Co., Inc., N.Y. 





ey ‘ity, N. J., $4,848,000 44s, J & D, due June 1, 1926 
to 1963, yield 3. 0% to 4.05%, offered May 27. 


First National Bank; El- 
dredge & Co.; Hallgarten & 
Co.; R. W. Pressprich & 


Co., N. Y.; J. S. Rippel & 
Co., Newark, and M. 
Freeman & Co., Philadel- 


phia. 





Johnstown, Pa., $265,000 school dist. 44s, A & O, due 
April 1, 1929 to 1044, yield 3.95%, offered June 3. 


Kansas City, Mo., 
March 1928 to 1945, yield 3.00% am 
June 17. 


$3,000,000 sewer g 4%s, M & S, due 
t 3.95%, offered 


Stroud & Co., Inc., Philadel- 


phia. 


George H. Burr & Co.; B. J. 
Van Ingen & Co.; H. L. 


Allen & Co.; Austin, Grant 
& Co., N. Y., and Mercan- 
tile Trust Co., St. Louis. 





$332,000 sewer assessment 5%s, J & D, 


Keansburg, N. J., 
offered 


due Dec. 1, 1926 to 1935, yield 4.30% to 4.75% 
12. 


Boland & Preim, N. Y. 





Kearny, N. J., 637,000 g 444s, M & N, due May 1, 1927 to 
1063, yield 4% to 4.15%, offered May 20. 


A. M. Lamport & Co.; Re- 
mick, Hodges & Oo.; A. G. 
Becker & Co., N. Y. 





Kennebec, Me., $612,000 water dist. ref 4s, M & N, due 
May 1, 1950, price 99.75, yield 5.25%, offered April 27. 


Brandon, Gordon & Waddell, 


aN. 





Knoxville, Tenn., $500,000 g 4%s, M & N, due May 1, 1928 
to 1947, yield 4.10% to 4.25%, offered May 14. 


Dillon, Read & Co. and East- 
man, Dillon & Co., N. Y. 





Knoxville, Tenn., $400,000 g 44% notes, J & D, due June 1, 
1929, price 100.55, yield 4.10%, offered May 2. 


Austin, Grant & Co., Inc., 
ae 





hem 000 sewer 54s, M & N 10, due Nov. 


Lakeland, Fia., 
yield 4.60%, offe red June 29. 


10, 1948 to 1953 


Lake Worth, Fia., $425,000 gen impvt 6s, A & O, due 
April 1, 1930 to 1950, yield 4.70% to 5.10%, offered June 9. 


Austin, Grant & Co., Inc., 
N. Y. 


Vandersall & Co., Detroit. 





Lawrence Co., Pa., $250,000 44s, J & J,Sdue Jan. 1, 1928 to 


1943, yield 3.925%, offe ered May 2: 


M. M. Freeman & Co., Phila- 
delphia, and Ludwig & 
Bauchle, N. Y. 





Lincoln Co., Mo., $150,000 road 4%s, J & D, due June 1, 
1931 to 1944, yield 4.15%, offered June 15. 


Mississippi Valley Trust Co., 
St. Louis. 





Linden, N. J., $345,000 school 4%s, A & O, due Oct. 1, 1928 
to 1964, yiela 4.10% to 4.25%, offered April 4. 


M. M. Freeman & Co., Phila- 
de Iphia, and Ludwig & Bau- 
chle. Y. 





Linn Co., lowa, $800,000 primary and county road 4s, 
M & N, due Nov. 1, 1926 to 1940, offered April 18. 


Minnesota Loan & Trust Co., 
Minneapolis. 





Little Rock, Ark., $1,910,000 fdg 4%s, M & N, due Nov. 1, 
1926 to 1950, yield 4% to 4.15%, offered May 21. 


William R. Compton Co. and 
Federal Commerce Trust 
Co., St. Louis. 





Little Rock, Ark., 44% funding bonds, due Nov. 1, 1941-50, 
_brice to yield 4. 10%. 


Long Branch, N. J., $640,000 g 4%s, M & N, one May 1, 
1927 to 1944, yield 4. 10% to 4.30%, offered May 7 


Remick, Hodges & Co., N. Y. 


Lehman Bros. and Ames, 
Emerich & Co., N. Y. 





Los Angeles, Cal., $4,540,000 Sanitation Dist. 54s, M & N, 
due May 1, 1926 to 1965, yield 4.30% to 5%, offe red April 3. 


National City Co., N. Y. 





Los Angeles, Cal., $3,000,000 school dist 5s, F & A, due 
Aug. 1, 1925 to 1964, yield 3.75% to 4.50%, offered April 15. 


Harris, Forbes & Co., N. Y. 





Los Angeles Co. Sanitation Dist. No. 4, $240,000 54s, M & 
N, due May 1, 1926 to 1965, price 100,92 to 101.31, yield 


4.30% to 5%, offered May 8. 


Bond & Goodwin & Tucker, 
Inc.; Bayley Bros., Inc., 
Los Angeles. 





Louisville, Ky., $2,000,000 ¢ sewer 4s, F & A, due Feb. 1, 
1965, price 102, yield 3.90%, offered May 21. 


Majestic Co., Miami, Fla., $600,000 Ist r e 64s, F & A, due 
Feb. 1, 1927 to 1935, peice par. yield 6.50%, offered 
April 22. 


Henning, Chambers & Co. 
and Fidelity & Columbia 
rust Co., Louisville. 

Meyer-Kiser Bond, Indi- 

anapolis. 





Manatee Co., Fla., $450,000 highway and bridge 5 AS 
O, due April 1, 1950 and 1955, yield 4.60%. offered } flay 2 


2 Securities Co., Inc. ; 
Van Ingen & Co. 
N ¥. 





Manchester, N. H., $300,000 coup 4s, J & D, due June 1, 
1926 to 1945, price 100.25, offered June 26 


Eastman, Dillon & Co., N. Y. 





Marquette, Mich., $475,000 444s, M_ & S, due March 1, 1930 
to 1955, yield 4.20% to 4.25%, offered April 29. 


Illinois Merchants Trust Co., 
Chicago. 





a i State of, $1,800,000 road & bridge 4%s, J & D 
15, due June 15, 1%28 to 1940, yield 3.75%, offered June 10. 


Memphis, Tenn., $750,000 school 44s, J & D, due June 1, 
1 to 1964, yield 4.20%, offered June 11. 


Miami Beach, Fla., $939,000 g 54s, A & O, due April 1, 
1926 to 1945,-yield 4% to 4.60%, offered June 5. 


Estabrook & Co. ae A 
Mercantile Trust & Deposit 
Co.; Baker, Watts & Co. 


and Stein Bros. & Boyce, 
4 


Baltimore. 

_ Van Ingen & Co 
George H. Burr & Co.; J. 
G. White & Co Season- 
good & H. L. Alien 
& Co., N. 

Brandon, Gordon & Waddell, 

r A 





Michigan, State of, $3,000,000 highway rf g 4s and 4\%s, 
due March 1, 1940, $2,410,000 4s and 100.25, and 
$590, 000 44s at 102.80 to yield 4%, offered April 8. 


Kean, Taylor & Co.; Dillon, 
Read & Co. ; Barr Bros. & 
Co., Inc. Geo. H. Gibbons 
& Go.. Inc.; L. F. Roths- 
child & Co. . Blodget & Co., 
ond Hemenas. Noyes & Co., 





args fdg 4s, M & N, due May 1, 


Middletown, Conn., 
3.50% to 3.85%, offered April 30. 


1926 to 1955, yield : 


H. L. Allen & Co.; Gibson & 
Leefe, N. Y., and G. L. 





Milwaukee, Wis., $1,122,500 public a 4s, 4%s and 5s, 
J & J, due Jan. 1, 1926, to July 1 5 yield 3% to 4%, 
offered June 16. 


Austin & Co., Hartford, 
Conn. 
Estabivok & Co.; Remick, 


Hodges & Co., N. Y.: Mor- 
ris F. Fox & Co., Milwau- 
kee. ~ 





Minneapolis, Minn., $700,000 4s and 4%s, J & J, due July 1, 
1926 to 1950, yield 3.50% to 4%, offered July 30. 

Mississippi Co., Mo., $100,000 Levee Dist. No. 3 ser 5s, M 
& N, due May 1, 1930 to 1945, yield 4.85%, offered June 16. 


Kean, Taylor & Co. and Geo. 
B Gibbon & C °O., i ae 


Federal Commerce Trust Co. 
Liberty Central Trust Co.. 
St. Louis. 





Missouri, State of, $7,500,000 g¢ 4%s, A & O, due Oct. 1, 1933 
to 1939, yield 3.90% to 3.95%, offered June 15. 


Austin, Grant & C 
Walker & Co. ; 


& Cc 0. Inc. ; 
Co.; G. 


George H. Burr & Co.; Horn- 
blower & Weeks; B. J. Van 
Ingen & Co.; H. L. Allen 

Co.; Stranahan, Harris 
& Oatis, Inc.; J. G. White 


o., Inc., N. Y.; Mercantile Trust 
. Lafayette-South Side Bank, St. 
Louis, and Chicago Trust C 0., Chicago. 





Mobile, Ala., $225,000 street impvt 5s, M & N, due May 1, 
1935, yield 4.20% to 4.40%, offered June 3. 


Hoffman, O'Brien & Co., 
we Ee 
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Mobile Co., Ala., ,000 public high ome 5s, M & N, due 
May 1, 1945, yield 4.45%, offered April 1 


A. B. Leach & Co., Inc., 
N. Y. 





Montgomery Co., Md., $225,000 school 4s, 3 J, due 
July 1, 1988 to 194, price 103.49 to 104.57, yield 4.15%, 


offered May 28. 


Harris Trust & Savings 


Bank, Chicago. 





Multnomah Co., Ore., $1,000,000 bridge 4s and 4%s, J & D, 
oe June 1, 1981 to 1955, yield 4.10% to 4.15%, offered 
May 21. 


The Detroit Co., Inc.; Eld- 
redge & Co., N. Y., and 
Continental & Commercial 
Trust & Savings Bank, Chi- 
cago. 





Muskegon, Mich., $100,000 school dist #42. J & J, due July 
1, 1936 to 1940, yield 4%, offered June 18. 


A. B. Leach & Co., N. Y. 
and Illinois Merchants 
Trust Co., Chicago. 





Nassau Co., N. Y., $872,000 g 44s, J & D, due June 1, 1935 
to 1950, yield 3.85% to 3.90%, offered June 2. 

Neptune, N. J., $257,000 school dist 4%s, F & A, due Feb. 
1, 1931 to 1955, yield 4.40%, offered June 29. 


New Bedford, Mass., $800,000 reg exempt 4s, F M & s, due 
March 1, 1926 to 1935, price 100.45 to M01. 23, yield 3.50% 
to 3.85%, offered March 27. 


Equitable Trust Co. of N. Y. 
and Ames, Emerich & Co., 
Chicago. 


"Boland & Preim, N. Y. 


Estabrook & Co., Boston. 





Newbern, N. C., $400,000 fdg 4%s, A & O, due April 1, 1928 
to 1955, yield 4. 40%, offered June 29. 


New Britain, Conn., $320,000 school 4%s, F & ; “due ) Aug. 
1, 1925 to 1953, yield 3.50% to 3.90%, offered May 2 


New © ‘astle, Pa., $350,000 sewer 4% Ss, Ry r N, , due 55 1, 
1930 to 1950, yield 3.95%, offered J 


R. M. Grant & Co., Inc., 

N. Y. Nae 

H. L. Allen & Co.; Gibson & 
Leefe, N. Y.; G. L. Austin 
& Co., Hartford. 


Harris, Forbes & Co.; Na- 
tional City Co., N. Y. 





Newton, Mass., $115,000 coup water 4s, J & D, due June 
1, 1926 to 1940, yield 3. 25% to 3. 65%, offered May 26. 


Newport, R. L., $220,000 g 4%s; $170,000, M & S, due March 
1, 1926 to 1935, yield $ so% to 4%, and $50,000, M & N, 
due —_ ; 1926 to 1942, yield 4.80% to 4.05%, offered 
April ; 


_R, L. Day & Co., Boston. 


Conover & Phillips, N. Y. 





New York, City of, $60,000,000 g 4%s, M 
1926 to 1965, price 100.976 to 103.945, yiel 
4.05%. offered May 6 


& N, due May 1, 
d 3.25% to 


Kissel, Kinricutt & Co.; 


Co.; Eldredge & Co. ; 


Bank; Charles D. Barney & Co.; 
Keene, Higbie & Co., Inc.; 


Adams ; 
Gibbons & Co., Inc., N. Y¥ 


J. & W. 

son & Co.; Harris, Forbes & Co. ; 
Lazard Freres; Redmond & Co.; Remick, Hodges & Co.; 
nick & Dominick; Ames, Emerich & Co. ; 
Kean, Taylor & Co.; Eastman, Dillon & Co.; 
American Trust Co. ; 


National City Co.; First Na- 
tional Bank; Guaranty Co. 
of N. Y.; Bankers Trust 
Co.; Brown Bros. & Co 

Seligman & Co.: Lee, Higgin- 
William R. Compton & Co. ; 

Domi- 

F. E. Calkins & Co.; 

Clark Williams & 

Coal & Iron National 

Detroit Co., Inc.; Folsom & 

Scholle Bros.; George B. 





Niagara Falls, N. Y., $585,000 g 4s, M & N, due May 1. 
1956 to 1960, price 101.79 to 11. 90, yield 3.90%, offerea 
April 14. 


H. L. Allen & Co. and Sher- 
wood & Merrifield, Inc., 





$1,846,000 4%s and 5s, $1,304,000 gen impvt 
jeld 4.25%, and $542,000 
. M &N, due May 


Norfoik, Va., 
4%s, J & J, due July 1, 1947, 
water and municipa! port terminal 5s 
1, 1952, yield 4.35%, offered June 25. 


First National Bank; Kissel, 
Kinnicutt & Co.; Redmond 
¢ Co.; Halsey, Stuart & 
Co., Inc., N. Y. 





Norfolk, Va., $1,200,000 1925 revenue notes, due Dec. 12, 
1925, yield 3.60%, offered April 15. 


First National Bank and F. 
S. Moseley & Co., N. Y. 





Oaklyn, N. J., $100,000 temporary street impvt 5%s, J & D, 
due June 1, 1931 and 1935, yield 4.60%, offered June 23. 


— & Bauchle, N. Y., 
i M. M. Freeman & Co. 
Philadelphia 





Omaha, Neb., $300,000 ae oblig 4s and 4\s, = & N, due 
May 1, 1945, yield 4% to 4.06%, offered May 29 


Taylor, Ewart & Co. and 
Detroit Co., Inc., N. Y. 





Omaha, Neb., $1,500,000 schvol dist. 44s, M & N, due May 
, 1955, price 101.75, yield 4.15%, offered April 6. 


First National Bank ; B. J. 
Van Ingen & Co.; H. L. 
Allen & Co., N. ¥ 





Passaic Co., N. $751,000 g¢ 4%s, A & O, due April 1, 
1926 to 1946, jal 3.90% to 4 £109, offered April 9. 


Graham, Parsons & Co. and 
Phelps, Fenn & Co., N. Y. 





Pendleton Co., y., $150,000 road 5s, M & N, due May 1, 
1930 to 1955, BAe May 20. 


Poor &,Co., Cincinnati. 





Perth Amboy, N. J., $228,000 school, water & street impvt 
4%s, J & D, due June 1, 1926 to 1949, yield 4.10% to 4.15%, 
offered June 4. 


M. M. Freeman & Co., Phil- 
adelphia, and Ludwig & 
Bauchle, N. Y. 





Pennsylvania, Commonwealth of, $2,000,000 highway 4s, 
A & O, due April 1, 1930 to 1952, yield 3.75% to 3.80%, 
offered May 19. 


M. M. Freeman & Co., Phila- 
delphia, and Ludwig & 
Bauchle, N. Y. 





Peru, Ind., $70,000 park 44s, M & N 15, due May 15, 1927, 
to Nov. 15, 1954, price 101.01 to 109.52, yield 3.95%, of- 
fered June 20. 


Harris Trust & Savings 


Bank, Chicago. 





ee City of, $10,000,000 20-50-year 4s, J & J, due 
qm 1975, price 101, yield 3.927% to 4%, offered 
une 18. 


Degen & Co.; Brown Bros. & 
Co. ; Guaranty Co. of N. 
Y. and Union Trust Co. of 
Pittsburgh. 











Phillips Co., Ark., $200,000 direct obligation 5s, M & 8S, due 
Sept. 1, 1927 to 1955, offered June 24 


Stifel, Nicolaus & Co., Inc., 
St. Louis. 





Pittsburg, Texas, $110,000 school 54%s, F & A, due Feb. 1, 


Mercantile Trust Co. and G. 
H. Walker & Co., St. Louis. 





1926 to 1965, yield 4.25% to 4.90%, offered April 22 


Plainview. Texas, $94,000 Independent School Dist. 5s, 
J & D, due Dec. 1, 1930 to 1961, yield 4.70%, offered 
June 22. 

Polk Co., lowa, $100,000 road 44s, M & N, due May 1, 
1938, and — 000 road ref 4%s, “M & N, due May 1, 1040 
to 1945, yield 4.10%, offered May 7 


Liberty Central Trust Co., 
St. Louis. 


Wells-Dickey Co., Minneap- 
olis. 





Port Arthur, Texas, $200,000 my 5s, A & O, due April 1, 
1926 to 1964, yield 4.50% to 4.70%, offered April 7. 


Prudden & Co., N. Y. 





Portland, Ore., $1,000,000 water 4s. M & N, due May 1, 
1936 to 1955, yield 4.10%, offered May 12. 


Eldredge & Co., N. Y. 





Portland, Ore., $189,000 bridge 4%s, M & N, due May 1, 
1928 to 1955, yield 4% to 4.10%, offered May 19. 


Halsey, Stuart & Co., Inc., 
Chicago. 





Portland, Ore., $879,000 bridge g 5s, J & J, due July 1, 
1928 to 1955, yicld 4.10% to 4.15%, offered June 19. 


National City Co. and Guar- 
anty Co. of N. Y. 





Providence, R. I., $2,500,000 water g 4s, J & J, due July 1, 
1965, price 101, yield 3.96%, offered June 18. 


Equitable Trust Co.; William 
R. Compton & Co.; East- 
man, Dillon & Co., N. Y¥ 





Ouinsy. Ill., $205,000 water-works 44s, M & a, due May 1, 
1926 to 1940, yield 3.50% to 4%, offered June 15. 


Guaranty Co. of N. Y 





Redwood (Cal.) City School dist. $90,000 5s, M & N, due 
May 1, 1926 to 1945, yield 4% to 4.35%, offered May 6. 


Dean, Witter & Co., Los An- 
geles. 





— Ark., $139,000 street impvt. Dist. No. 4 5s, 
A, due Feb. 1, 1928 to 1939, price par, yield 5%, 
a April 23 


Brown-Crummer Co., Wich- 


ita, Kan 





Rye., N. Y., $51,000 disposal plant second series s, 4\s, 
M & S 10, due 10, 1926 to 1943, yield 3.95% to 4.05%, 
offered April 1 


Conover & Phillips. N. Y. 





St. Augustine, via. $1,026,000 water-works and bridge 5s. 
J & J, due Jan. 1, 1945 and 1955, yield 4.50%, ered 
May 1. 


Caldwell & Co., N. Y., and 
Marx & Co., Birmingham. 





St. James Drainage Dist. of Mo. $244,000 ser 5s, A & O, 
due April 1, 1928 to 1945, yleld 4.90%, offered June 18. 


Little & Moore, Inc., St. 
Louis. 





St. John Levee & Drainage Dist. of Mo. $170,000 ser 5\s, 
M & N, due May 1, 1929 to 1945, yield 4.90%, offered 
June 9. 


Liberty Central Trust Co.; 
Federal Commerce Trust 
Co., St. Louis. 





St Lawrence Co., N. Y., $250,000 4%4s, & A, due Feb. 1, 
1926 to 1948, yieid 3.50% to 3.95%, _ We April 17. 


Millett, Roe & Co., N. Y. 





St. Paul, Minn., $200,000 water-works 44s, J & J, due 
July 1, 1954, price 105.16, yield 3.95%. offered May 20. 


W. McNear & Co., N. Y. 





St. stereere, Fla., $250,000 —— bldg 54s, M & N, due 
May 1, 928 to 1956, yield 4.50% to 4.65%, offered May 12. 


Benj. Dansard & Co. and 
First Nationa] Co., Detroit. 





St eG Fla., $200,000 mune Bas, J & D, due June 
, 1954, yield 4. 65%, offered April 1 


R. W. Pressprich & Co., N. Y. 
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en ear tse 


Friday, July 10, 1925 THE ANNALIST | 41 


































































































































































































































































































































yao 
STATE AND MUNICIPAL—Continued RAILROAD 
DESCRIPTION OFFERED BY DESCRIPTION IRED BY 

Salisbury, N. $600,000 g 4%s, A & O, due April 1, 1926 *. A. Harriman & Co., Inc. . Cz > Sto \ . STII wre} % F 

te IDA ‘yield 4.309% to 4.60%, offered April 14. ¥.: Old Colony Trust Co ee ae ce ae ines elt Fs weg 
a Edmund Bros. , Boston. 6.25%, offered April 9. ; , elphia 

Salt Lake County, Utah, $300,000 Granite School Dist. . . re , acs RE REC = 
Bldg. 4#%s, A & O, due April 1, 1945, price 103.35, yield Palmer Bond & _ Mortgage Baltimore & Ohio R. R._Co. Southwestern D $4 & Co.; Speyer & 
4.25%, offered March 31. Co., Salt Lake City. Son pick Bites ottoren’ J & J. due Ju ee ee 

— 9S%, eld 5. sa rec ) 

San Angelo, Texas, $315,000 direct oblig. 5s, M & N, due Illinois Merchants Trust Co., _B. : = —_—_—— 

May 1, 1936 to 1945, offered June 6. Chicago. Baltimore & Ohio R. R. $8,145,000 eq tr 4 & Co.; Speyer 
. : : , M&N Me , 1926 to 1940, pr ‘ ir Natio ‘i 

San Antonio, Texas, $7,000,000 water-works revenue g 54s, Eldredge & Co.; William R. 9743, Meld 1. i ry meee as 1 99 ational City 
M & N, due May 1, 1926 to 1965, yield 4%: to 4.50%, of- Compton Co.: C. W. Me- ~ - “ ——— : cecmaienaemnaeees 
fered June 24. Near & Co., N Y., and € hicago, North Shore & Milwaukee = 5 ; 

First National Co. St. (additional issue) Ist & ref g 6s, Serie \ art & Co., Ine. 
Louis Jan. 1, 1955, price 99.50, yield 6%, offer: J ity Co., N. ¥ 

San Diego, Cal., $390,000 water 5s, J & J, due July 1, 1925 Rutter & Co. and Geo. B. Chicago, Rock Island & ay Ry. ( $5 
to 1963, yield 4% to 4.20%, offered M ay 25. Gibbons & Co., Inc., N. Y. trust #44s, Series ‘‘N, & A, pri I 

San Diego (Cal.) High School Dist. $400,000 5s, M & N 4, William: R. Statts Co., San — a yield averaat iets : - } en See 
due May 4, 1932 to 1965, yield 4.20% to 4.35%, offered Francisco: Mercantile Secu- - — — ne = — 

June 17 rities Co.: California Secu- Chicago & Northwestern Ry. Co. $7,224,000 5% ¢ 
rities Co.; First Securities $5,768,000 Series “‘O,"' J & D, due De 
7 Co., Los Angeles and $1,456,000 Series ‘‘P,"’ F & A, due Fet } I b & Co. and Na 
“= San Francisco, City and County of, $1,000,000 g water 5s, L. F. Rothschild & Co. ; Dean, 1939; price 101.05, yield 4.80%, offered April 2 ‘ity Co., N. ¥ = 
J & J, due July 1, 1930 to 1969, yield 4.15%, offered Witter & Co.; Heller, Bruce Florida East Coast Ry. Co. $15,000,000 (a in & " First 
May 27. & Co.; Hunter, Dulin & ist & ref g 5s, Series ‘‘A,’’ M & S, due Sept . san National 
a fet at ~—— & 94.75, yield 5.30%, offered May 12 VN YY. - 
J st Co., San Fran- w = ; 
aa opiates : . Fruit Growers’ Express Co. equipment tr 3 Na 

- $1,800,000 444% g ctfs, Series ‘‘F,"” M& N 1 M its Co.;: Clark 
Scott Co., lowa, $990,000 fdg 444s and 4%s; 44s, M & N, 1926 to 1940, yield 4.10% to 4.85%, offers M Co Harrison 
due May 1, 1937 to 1943, price 103.76 to 105.06, yield & ¢ and Freeman | 
4.10%; 4%s, M & N, due May 1, 1943 to 1945, price 101.90 Illinois Merchants’ Trust Co., N. ¥ 
to 102.03, yield 4.10%, offered May 7 Chicago. Great Northern Ry equip “trust, Series ¢ an & Co. First 
Seattle, Port of, $000,000 gen oblig ser g 4%s, J & D, due Bond & Goodwin & Tucker ser tr ctfs 44s, J & J, due Jan. 1, 192¢ Bank National | 
June 1, 1927 to 1955, yield 4.10% to 4.25%, offered June 12. —_ —— & Hargdrove, 4.75%, offered May 15. N. ¥ 

nc., Seattle. 7 —— 

~ an . : ™ = - 7 mir : IMinois Central Railroad Co. and Chicag 

ay Ww _. ng ye te. & o, lue April 1, 1928 - -: 7 ingen & Oana Orleans R. R. Co. $7,094,000 joint 1st 
to 1955, yield 4.10% to 4.20%, offered pril 27 A i. zeach é o., nc., “A price 100 and acorued interé 

et ° offered June 26 & Co., N. ¥Y 

Seattle, Wash., $1,000,000 water revenue g 44s, J & J, due Geo. H. Burr & Co.; B. J s : : gage ager : cs ae 
July 1, 1931 to 1945, price 100, yield 4.25%, offered - Van Ingen & Co. and Kansas City Terminal Ry. Co., $16,908,004 t gan & Co Lex 
June 29, Stranahan, Harris & Oatis, due Jan. 1, 1960, price 86.50, yield 4.80 , “VY ait 

Inc., N & « N. Y., and i 

Seattle School Dist. No, 1, King Co.. Wash., $1,000,000 Geo. H. Burr & Co.; B. J. its Trust ‘ 
gen oblig 4s and 4144s, M & N, due May 1, 1927 to 1946, Van Ingen & Co.; H. L. , =5 | 
yield 4.05% to 4.20%, offered April 27 Allen & Co.; Stranahan, Long Island R. R. $1,095,000 5% eq tr | 

Harris & Oatis, Inc., N. Y. sold privately, J & J, due Jan. 1, 1926 ft 
97 t .' ‘oO ‘ 

Shaker Heights, Ohio, $573,910 street impvt 44s, A & O, Illinois Merchants’ Trust Co. vs si LE — : . & Se. ME... 
due Oct. 1, 1926 to 1935, offered May 18 Chicago. eo Ma R. R pe $25, :000, 000 Ist & 1 F S j 

Shelby Co., Tenn., $550,000 44s, M & N, due May 1, 1935 to Harris Trust & Savings aa oe. oe oF ; bec. KY 
1954, price 104.41 to 109.15, yield 4.20%, offered June 17. Bank, Chicago prs: Ze. — : - Bd nt AS | 

South Bend, Ind., $150,000 school impvt 444s, M & N 16, Minneapolis, St. Paul & Sault Ste. Marie I 
due May 15, 1935 to 1944, price 104.09 to 106/61, yield 4%, Harris Trust & Savings eq tr g ctfs, Series ‘‘L,’’ M & N, due N . 
offered May 12 Bank, Chicago May 1, 1935, price 100.49 to 101.97, yi . [rust Co., Min- 

3 Oe TE i - Te Pi: | 

South Carolina, State of, $5,000,000 tax anticipation 314% Goldman, Sachs &  Co.; offered April 25. aces inn. _ = 
notes, due Jan. ti, 1926 to April 14, 192 G, yield 3.55% “to Scholle Bros.; Curtis & New York Central Lines equipment trust gan & Co First 
3.60%, offered April 24 eg Se -- W. Pressprich & (0 eq tr g 444% ctfs, M & N 15, due M 1 Bank National 

cO., N. Y. yield 4.70%, offered May 22 Guaranty Co. of 

Springfield, Mass., $690,000 coup g wi ate r 4s, M & N, due Harris, Forbes & 
May 1, 1926 to 1955, offered May 22 Harris, Forbes & Co., N. Y. _— x Ss = 

Springfield, Ohio, $205,277.32 44s. M & S, due Sept. 1, 1926 Northern Pacific Ry. equipment trust f , gan & Co. First 
to 1935, vield 3.75% to 105%, offered May 4 Gibson & Leefe, N. Y. ser tr g 4%% ctfs, M & S 15, due Mar 1 ) 1 Bank National 

oie ; az. saya , . ; 

Springwells Unit School Dist., Wayne Co., Mich., $240,000 yield 4.75%, offered June 3. ; Ss 
44s, M & N 15, due May 15, 1926 to 1955, yield 4.05% to Pacific Great Eastern Ry $2,565,195 t \mes & Co., Ltd 
4.10%, offered June 13. Security Trust Co., Detroit. $3,360,000 guar 44s, & J 1d. due July tundy & Co. Do- 

Stamford, Conn., $2,000,00 school g 4%s, M & N, due May Harris, Forbes & Co.; Na- 94.21, yield 5%, offered Jun 9 Se urities Corp 

~~ 1, 1926 to 19%, yield 3.50% to 3.90%, offered May 15. tional City Co.; Roy T. H. a ct 
Barnes & Co., Hartford Pittsburgh Rwys. $1,200,000 cr trust ¢£ | 
Hincks Bros. & Co., Bridge- A & O 15, due April 15, 1926 to 1940, pric [rust Co. of Pitts- | 
Pc: pp nage | = # Scranton yield 4.95% to 4.85%, offered April 18 | 
“a o., Ne aven. — - eee ~ s 

Stephens Co., Texas, $200,000 road 54s, A & O 10, due Brandon, Gordon & Waddell Southern Pacific Co. $10,491,000 eq tr 4% 
April 10, 1944 to 1947, yield 4.90%, offered May 18. N. Y. eM Be = 1, 1928 to 1940, price 98.6F b&@Co.N.Y 

Stoughton, Wis., $100,000 Blec. Lt. & Pow. tgs, M& S16. th ha et ME ee ee anatase 
due March 16, 1945, price 104.02, yield 4.20%, offered Harris Trust & Savings Southern Pacific R. R. Co. $6,425,501 

j] 29 ante Chhinaen privately), J & J, due Jan. 1, 1955, pr } 
April 4 Bank, Chicag offered May 9 rar a 
— Ife ( é b t 0., I 

Tangipahoa Parish, La., $141,000 Drainage District No. 1 — - — ad Hi 
54s, A & O, due April 1, 1934 to 1954, price 102.86 to Hibernia Securities Co., Inc. Virginian Ry. Co., $3,000,000 eq tr & 29% City Co.; Lee, Hig 
103.95, yield 5.15% to'5.30%. offered April 4 New Orleans ; & +. July 1, 1926 to 1940, yield 4% & Co a Kin- | 

Tennessee, State of, $650,000 4s and 44s, J & J, $350,000 W. A. Harriman & Co., Inc.; = “- - = — | 
4% ctfs of indebtedness, due July 1, 1926 to 1935, yield . ¥. 
3.50% to 3.90%, and $300,000 memorial 44s, due July 1, 

1930 to 1959, yield 3.90% and 4%, offered June 30 PUBLIC UTILITY 

Toledo, Ohio, $670,000 444s, M & N, due Novy. 1, 1926 to 1935, B. J. Van Ingen & Co.; Geo. — : ests | 
yield 3.4% to 3.95%, offered May 25 H. Burr & Co.; Stranahan, DESCRIPTION FFERED BY | 

i Harris & Oatis, Inc., N. ¥. Alabama Power Co. $3,000,060 Ist & ref § F&I Forbes & Co, and | 

Toledo, Ohio, $616,000 44s, A & O, due Oct. 1, 1926 to 1947, 1, 1951, price 94.50, yield 5.40%, offered Apr Burr & Co., N. Y | 
yield 3.75% to 4.05%, offered April 20 Eldredge & Co., N. Y. Androscoggin Electric Co. $500,000 & « cout BOD 1 a 

Tonawanda, N. Y.. $334,000 coup or reg g 44s, J & D, due due May 1, 1930, price par, yield 6%, offer & Buer, Inc., | 
June 1, 1927 to 1955, yield 4%, offered June 16 B. J. Van Ingen & Co., N. Y : : n ar rap veneer ee? 
—— = —= = 7. Arkansas-Missouri Power Co. $800,000 Ist Fitkin & Co | 

Trinity Co., Texas, $577,000 road 54s, A & O 10, due April eee gy kara 4 ma On? e : } 

x. = F b . 2 ae . . . 7 tional issue, J & J, due Jan. 1, 1953, | & . t 
10, 1936 to 1955, yield 4.90%, offered June 15. Spitzer, Rorick & Co., N. Y. 6.35%, offered June 11. & Co.. Inc., Chicago | 

Troy, N. Y., $570,000 44s, J & J, due July 1, 1926 to 1965, Rae ee OOS RO PW ain me Cu Scares: 7 
yield 3.25% to 3.85%, offered June 16 Guaranty Co. of N. Y —_— "iL thee ovine ake ield 7% “oft , 7 on N. - ‘2. - | 

Union Co., N. J., $683,000 park g #%s, J & D 15, due June H. L. Allen & Co.; Austin, warn : : & Co., Inc., Chicago 
15, 1927 to 1974, yield 3.90% to 4%, offered June 23. Srent : ee ge Frazier, Associated Gas & Electric Co. $14,000,000 sé ‘ lickerson & Co.; Ham 

oe i jue Jan. 1, 1955, price 95.50, yield 6.347 f & Co. Federal 

Van Buren Township, Ohio, $225,000 school dist. 44s, due ; ies Corp., N. Y 
1926 to 1947, offered June 22 Halsey, Stuart & Co., N. Y. Bear Valley Utility Co. $110,000 Ist f | 

Wake Co., N. ¢., $260,000 funding 4%4s, due 1928 to 1965, M & S, due Sept. 1, 1944, price par, 5 hears & Co., Los An- | 
yleld 4.30% to 4.40%, offered May 13 Northern Trust Co., Chicago. March 24, ° 

Washington Suburban Sanitary Dist. of Md. $500,000 4s Kean, Taylor & Co. and W. ae ea an dee aS sits | 

pi 5 Ener’ ; , of ‘ ngh ight, Hez ower Co. $1,5 
M due May 1, 1975, yield 4.15% to 4.50%, offered A. Harriman & Co., Inc., ame —~ pa ob, * Sie pr ar $1, Stuart & Co.. In | 
June 1 eke oe 2 April 23 iZ 
, Watts City Schoo] Dist.. Los Angeles, Cal.. $128,000 5s, : : a 7 eS oe ee 
awe M & 5S, «due March 1, 1926 to 1945, yie 4.25% to 4.50%, First Securities Co., Los An- Catskill Power Corp. $2,500,000 Ist g 5% k & Co, N. Y.; H. | 
' offered March 25. geles. M & N, due May 1, 1965, price %, yi ren & €o New | 

w “ a 477 7 7 June 24. Putnam & Co., | 
atertown, Mass., $377,000 coup 4s, A & O, due April 1, ; Chavine 2 San 
1926 to 1940, price 100.59 to 102.85, yield 3.40% to 3.75%, . oe eee 
offered April 18. F. S. Meseley & Co., Boston. : at | 5 

Westchester Co., N. Y., $2,995,000 g 4s, J & D, due June 1, First National Bank; Dillon, es ¥* “vo 3 te eee ~ a aa Wi tetanus oe 
1926 to 198K, yield 3.25% to 3.90%, offered May 21. Read & Co.; Kissel, Kinnt- aes D we une 2 ee = 

cutt & Co.: Detroit Co., _yiela 5.60%, offered June 17 
inc.; Redmond & Co.; Fos- Central Maine Power Co. $1,500,000 Ist & s | 
ter, McConnell & Co.; Series D, due 1955, J & J, price 97 and Forbes & Co.; Coffir 
Batchelder, Wack & Co., yield about 5.20%, offered June 2¢ ot Se CRE 

- . — N.Y. Central Power & Light Co. $1,000,000 

Westchester Co., N. Y., $3,457,000 5.40% Westchester Co. ref g 64s, M & S, due Sept. 1, 1952, price 5 snow & Bertles, Inc 
Park Acquisition ctfs of indebtedness, due June 5, 1926, offered April 6. nchon & Co. Le 
yield 3.25%, offered June 24. Barr Bros & Co., Inc., N. Y. . Wr ar Se ewe 
: ae , Central States Electric Co. $460,000 1 re f ta Loan & Trust “Co., 

Westfield, N. J., $194,000 school dist. 444s, J & J, due July J. G. White & Co., Inc.; B. M & S, due March 1, 1950, price 99, yield 1eapolis, and Emory. 
1, 1927 to 1964, vield 4.05% to 4.15%. offered June 22. J. Van Ingen & Co., N. Y. April 1. i & Lockwood, Chicagt 

Wetumka, Okla., $128,000 water works, electric light and Brown-Crummer Co., Wich- Cities Service Co. $10,000,000 ref g de b 6 . ‘Leach & Co. ‘Ine. 
sewer 54s, J & D 15, due Dec. 15, 1934 to 1949, yield ita. aa 2 eats a ake oe VI * ean BP ° 
1.00% to 5%, offered June 27 a a : “Rellessy & Oe. en 

ee a ee ee — . — Mi syvllesby & 0., ¢ 

White Plains, N. Y. $200,000 impvt 44s, A & UO, due April } Pearsons-Taft Co., 
1, 1928 to 1939, viela” 3.75% to 4% ofte red Anril 30 Harris. Forbes & Co., N. Y. p 

Wilkes-Barre, Pa., $900,000 Impvt 44 M & 5, due Maren Harris, Kkorbes & Co. and i - mo) 2. oa fin af wf w+. a7 

193% to 1955, vield 3.95%. offere d April 6 National City Co., N. Y. C ——_ _ a ee og Z on Ming .™ Pi & - 
ome N, ( g ie, ce ar, ¥ it n 7 hie: : 

Wilson, Pa., $110,000 school 4s it & S, due Marecn 1, M. M. Freeman & Co., Phila- April 17. : man &C o.; Coggeshall 
1955, yield 4%, offered May 7. delphia, and Ludwig & Hicks: Marshall Field 

Bauchle. N. Y Ward & Co., N. Y 
’ Woodbridge, N. J., $100,000 impvt 448, M & N, aue May 1, M. M. Freeman & Co., Phila- Columbus, Delaware & Marion Elec. Co, $1,2 ——— — - 
a 1928, yield’ 4.20%, offered May 18 os. -_ Ludwig & deb 6s. A & O, due April 1, 1935, pri M =" 
, aucnie. N. offered April 22. li & Co., N. Y. 
Woonsocket. R. 1.. $1,175,000 g 4%s, J & D, due June 1, Eastman, Dillon & Co.; Columbus Electric & Power Co. $2,000,000 & f k & Co.; Stone & 
1926 to 1965, yield 3.75% to 4.15%, offered May 27. Phelps Fenn & Co.; Barr Ser “B,"’ M & N, due Nov. 1, 1954, r, Inc., N. Y.; Pat 
Bros. & Co., Inc., snd R. 5. 30%, offered June 30. oe n & Burr, Boston 
_ er ‘ ee = ees ee ee ee Ww. Pressprich & Co., N. ¥. Commonwealth Telephone Co. (Wis ) $325,00 ; ae 
York, Pa., $500,000 school dist. 444s, M & N, due May 1, 54s, Series ‘‘A,"’ A & O, due April 2, 1% I nd Ward Securities Co., 
; 1920 to 1955, yield 3.90%, offered June 3. Stroud & Co., Philadelphia. yield 5.50%, offered April 25. lwaukee. 
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PUBLIC UTILIT Y—Continued 
cS DESCRIPTION 


Community Power and Light Co. $1,750,000 Ist s f g coll 
és, Series ‘‘D,"’ J & J, due Jan. 1, 1950, price 98, yield 


6.15%, offered May 12. 


OFFERED BY 


Spencer Trask & Co.; Bauer, 
Pond & Vivian, Inc., N. Y. 
Liberty Central Trust Co. 
Whitaker & Co., St. Lewle: 
William L. Ross & Co., 
Inc., Chicago, 





$9,000, 000 


Pe es: & Power Co. 
1965, price 


Elec tric 
June 1, 


were’ Gas, 
8 f g 5s, Series ‘'F,”’ D, due 


Ist 
100.50, rtered June 2. 


Alex Brown & Sons, Balti- 
more; Brown Bros. & Co.; 
Lee, Higginson & Co.; 
Jackson & Curtis; Spencer 
Trask & Co., N. Y. 





Utica, N. Y., $500,000 Ist & ref g 


Mohawk Valley Investment 








April 13. 


ey Co., A 
s, Ser ‘‘B,’ & oO, due April 1, 1960, yield 5.45%, Corp., Utiea, 
ered June 29." _ 
Detroit Edison Co. $8,000,000 gen & ref g 5s, Series *'B,”’ Coffin & Burr, Inc.; Spencer 
J & D, due June 1, 1955, price 99.50, yield 5%, offered Trask & Co. ; Harris, 
June 1, Forbes & Co.; Bankers 
Trust Co., N. Y.; Security 
Trust Co. and First Na- 
tional Co. of Detroit, Inc., 
Detroit. 
El Paso Electric Co. $3,000,000 Ist g 5s, Series ‘‘A,”’ J & D, Guaranty Co. of N. Y. and 
due June 1, 1950, price 95%, yield 5.30%, offered June 25. ag & Webster, Inc., 
ae 
Erie Co. Electric Co. $1,000,000 gen & ref 544s, Series ‘‘A,’ 
A & O, due April 1, 1960, price 99.50, yield 5.538%, offered 
Arthur Perry & Co., Boston. 











$1,000,000 ist é 54s, Series B, A & O, due April 1, 1955, 


price 100, yield 5.50%, offered April § 


Galveston-Houston Elec, Co. $1,200,000 2-year g 7% notes, 
J & D, due June 1, 1927, price par, yield 7%, offered u 
June 15. Lee, Higginson & Co., N. Y. 
Georgia Hydro-Electric Co. $470,000 Ist s f g 64s, F & A, P. W. Brooks & Co., Inc., 
_due Feb. 1, 1945, offered April 6. | I + oy 
Great Western Power Co. of Cal. $6,300,000 Ist & ref sf g E. H. Rollins & Sons; Lee, 
yo Series ‘‘D,"’ F & A, due Feb 1, 1955, price 99, yield Higginson & Co., Boston; 
5.57%, offered June 1. Bonbright & Co., Inc., N. 
Y., and Peirce, Fair & Co., 
San Francisco. 
Home Telephone & Telegraph Co., Ft. Wayne, Ind., 
and Ames, 


Chicago Trust Co. 


Emerich & Co., Chicago. 





4 " Series ‘‘A,”’ J & D, 


Houston Blectric Co. $5,000,000 Ist 
6.80%, offered June 2. 


due June 1, 1835, price 04.25, yiel 


Lee, Higginson & Co.; Esta- 
brook & Co.; Parkinson & 
Burr and Stone & Webster, 
Inc., N. Y. 








Illinois Power & Light Corp. $5,000,000 Ist & 


Illinois Northern Utilities Co. $668,000 Ist & ref g 5s, A & Halsey, Stuart & Co., Inc., 
O, due April 1, 1957, price 90, offered April 3. Chicago. 
ref g 5's, E. H. Rollins & Sons, Bos- 








Series “‘B,"’ additional issue, J & D, due Dec, 1, 1054, ton; Harris, Forbes & Co.; 

price 99.50, yield 5.50%, offered June 15. Halsey, Stuart & Co., Inc.; 
Spencer Trask & Co.; Mar- 
shall Field, Glore, Ward & 
Co.; Blyth, Witter & Co., 
| Se A 

Indiana Power Co. $1,000,000 g¢ 514% notes, F & A, due Hill, Joiner & Co., Inc., Chi- 
Feb. 1, 1928, price 99, yield 5%%, offered April 27. cago. 

Interstate Electric Corp. $500,000 Ist lien = s of g.4 (closed) New York Empire Co., Inc., 
Gs (additional issue), M & S, due March 1, 1 price and Beverley, Bogert & Co., 
97.75. yield 6.35%, offered April 21. N. Y. 

West & Co.; Spencer Trask 





Series ““B,”’ J & J, 


Interstate Power Co. $2,500,000 Ist g 6s, 
offered April 29. 


due July 1, 1944, price 99, yield 6.10%, 


& Co.; Federal Securities 
Corp. and W. S. Hammons 
oo, oi 





Kansas Power & Light Co. $2,100,000 Ist g 6s, Series ‘‘A,”’ 





Towa Power & Light Co. $2,000,000 Ist g 6s, Series ‘‘A,”’ E. H. Rollins & Sons; Har- 
M & N. due May 1, 1955, price 101, yield 5.93%, offered ris, Forbes & Halsey, 
June 18. Stuart & Co. >; Spencer 

Trask & Co. : Marshall 
Field, Glore, Ward & Co. 
N. Y. 


& Sons, Bos- 


E. H. Rollins 
Forbes & Co.; 











Los Angee Gas & Elec. 54s, 
Se & O, due Oct. 1, 1949, price par, yield 50%. 


N, due May 1, 19%, price 100, yield 6%, offered ton; Harris, 
June 4 Halsey, Stuart & Co., Inc.: 
Spencer Trask & Co. and 
arshall Fie _ Glore, 
Ward & Co., N. 
Keokuk Electric Co., $700,000 ist g fis. Ser “A M & N, Stone & Webster, To th 
due May 1, 1945, price 98, yield 6. 15%, “offe red wee 21. and Chicago Trust Co., 
Chicago. 
oy oy Gas & Elec. Co. $1,500,000 Ist g 4%s, Ser ‘‘B,”’ Curtis & Sanger and Blodget 
F & A, due Aug. 1, 140, price 101.64, yield 4.35%, offered & Co., Boston. 
June 22. : : 
Long ng Island Water Corp. $3,000,000 Ist g 544s, M & N, due Marshall Field, Glore Ward 
May 1, 1955, price 98.50, yield 5.60%, offered May 7. & Ca.. N.Y. 
Corp. $2,952,000 gen & ref g Bond & Goodwin & Tucker, 


Inc.; E. H. Rollins & Sons; 
Mercantile Securities Co. of 








, $200,000 ist 6s, 


Milo, Me. 
offered 


Milo Electric Light & Power Co.. 
par, yield O%&%, 


1955, price 


offered May 28. 
Cal.; Harris, Forbes & Co. ; 
Blyth, Witter & Co., San 
Francisco. 

Miami City Power & Water Co. $350,000 Ist (closed) ser g Banks, Huntley & Co., Los 
7s, M & N, due May 1, 1926 to 1935, price 101 to par, Angeles, and Knight, Stet- 
yield 6% to 7%, offered May 19. son & Lester, Inc., Pasa- 

dena, 

Michigan Public Service Co. $500,000 1 yr g 6% notes, as tye Bogert & Co. and 
42 7s, Sue July 1, 1926, price 99.58, yield 6.37%, offered E. 4 eit kin & Co., N. Y. 

une 30. 
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PUBLIC UTILIT Y—Continued 


DESCRIPTION 


Ohio Gas Light & Coke Co. $300,000 ist g 64s, Series = 
M & N, due May 1, 1950, price par, yield 6.50%, —P 


June 11. 


QFFERED BY 


Benjamin Densard & Co., 

Detroit, and William L. 

Ross & Co., Chicago. 
Wells- 





Minneapolis Trust Co. 

















Otter Tail Power Co. $1,200,000 gen & ref g 5's, Series 
“D," J & J, due Jan. 1, 1945, price par, yield 5.50%, of- Dickey Co.; Justus F. Lowe 
fered April 20. Co., Inc., Minneapolis. 

Otter Tail Power Co. $330,000 g¢ 6% notes, J & J, due Jan. Kalman, Gates, White & Co. 
1, 1930, price 101, yield 5.75%, offered April 3. St. Paul, Minn. 

Pacific Gas & Elec. Co. $10,000,000 Ist & ref g 5s, Series National City Co., N. ¥.; E. 
“D,” J & D, due June 1, 1955, price 95.25, yield 5.30%, of- H. Rollins & Sons, Boston: 
fered May 29. Mercantile Securities Co. 

of Cal. and Bly.a, Witter & 
“o., San Francisco. 

Pennsylvania Electric Corp., $2.500.000 s f g deb 6s, A & O, E. H. Rollins & Sons; Ed- 

due April 1, 1955, price 93, yield 6.50%, offered April 7. ward B. Smith & Co.; Mar- 
shall E is Glore, Ward & 
Ca. E 2. 

Philadelphia Suburban Water Co. $10,000,000 ist g 5s, 

M & N, due May 1, 1955, price 97.50, yield 5.15%, offered ; 

May 11. Drexel & Co., Philadelphia. 
Savannah ww & Power Co., $1,200,000 1st & ref g 6s, 

Ser **B,’ & O, due April 1, 1945, price 98, offered 

_May'22. Stone & Webster, Inc., M2. 

South Bay Consolidated w ater Co., Inc., $1, 000, 000 ist & 
ref g 5s, Series ‘ N, due’ May 1, 1950, price 89, Taylor, Ewart & Co., Ince., 

** 2 


yleld 5.80%, - we May 21. 





Southern Gas & Power Corp. $1,000,000 5-year conv g 6% 
notes, J& D, due June 1, 1930, price 98.50, yield 635%, 
offered June 10. 


Southern Pennsylvania Power Co. $1,200,000 iset & col tr 
6s, Ser “‘A,’"’ M N, due May 1, 1955, price 98, yield 
6. 15%, offered - May 27. ew 

#8euthwestern Public Service Co. $3,500,000 Ist s f ¢ 6s, 
Ser “A,"' J & J, due July 1, 1945, price 49, yield 6.10%, 


_offered . June 30. 


Twin State Gas & Elec. 
Series “A,"" M & 8, due March 1, 


_ 5%%, offered June 10. nk aare ly 


— ohn i -Electric Power Co., 
& N, Fa May i, 


Co. $1, 900, 000 “Ist & ref. 4 ; 5igs, 
1945, price 95.50, yield 














$3,000,000 1st (closed) 
1955, price 96.50, yield 


Hambleton & Co., N. Y. 
Schibener-Boenning & Co., 
Philadelphia. 


Pearson-Taft Co., Chicago; 


P. W. Chapman & Co., Inc., 
N. ¥. - 

_ Hill, Joiner & Co., Inc., N. Y. 

F. J. Lisman & Co.; Baker, 

Mor- 


Kellogg & Co., Inc.; 


gan, Livermore & Co.: A 





+ Hose, offered April 
M. Lamport Co., Inc., N. Y. 
Ujigawa Electric Power Cu., Ltd., $14,000,000 1st (closed) Lee, Higginson & Co.:; Guar- 
sf gis, M & S 15, due March 15, 1945, price 91, yield anty Co. of N..Y.; Stone & 
7.90%, offered April 2. Webster, Inc. ; Harris, 
Forbes & Co.; Brown Bros. 
& Co., N. Y. 





West “ye Power Co., $6,500,000 Ist g 5s, series ‘‘E,”’ 


Halsey, Stuart & Co., Inc.; 
Ww. 





S, due “1, 1963, price 97.50, yield 5.18%, A. Harriman & Co., 
. RF, April 2! Ine.; W. C. Zangley & Co.; 
Dominick & Dominick, N. 
Y., and Union Trust Co. of 
Pittsburgh. 
Western Public Service Co. $4,200,000 Ist g 6s, Series ‘‘A.’’ W. A. Harriman & Co., Inc.; 


A & O. due April 1, 1950, price 98, yield 6.15%, offered 


May 14. 


Howe, Snow & Bertles, Inc., 

m. 263 ee oe Wilsey & Co.. 

Inc., Chicago; Internz ational 
Trust Co., Denver, Col. 





=. Public Service Co. $1,000,000 deb g¢ 6%s, Series W. A. Harriman & Co., Inc. ; 
‘A.’ A & — Apri! 1, 1935, price 98, yield 6.75%, Howe. Snow & 3ertles, 
Inc., N. ¥.; Wilsey & Co., 


offered May 1 


Inc., Chicago, and Interna- 





tional Trust Co., Denver, 
Col. 

West Ohio Gas Co. $1,000,000 Ist & ref g 6s, Series ‘‘A,’’ 

J & B. due Dec. 1, 1954, price 100, yield 6%, offered Halsey, Stuart & Co., Inc., 
N 2 


May 4 





INDUSTRIAL AND MISCELLANEOUS 


DESCRIPTION 


‘OF FERED BY 





Development Co., Ltd., $1,600,000 guar ser 6% 


Abitibi Elec. 
due July 1, 1926 to 1929, yield 5% to 6%, of- 


notes J & J, 
fered Iay 2 


Peabody, Houghteling & Co., 
N. Y. 


Inc., 











Addioce Bropertica, Wayne Co., Mich., $104,000 Ist (closed) Breed, Elliott & Harrison and 
sfg 64s. M S ~ due May 1, 1935, price par, yield 6.50%, Fletcher-American Co., De- 
offered May 27. __ eae 2S __troit. 

Aero ‘Alarm Co. $500, 000 “coll tr ser g 7s, A & O 15, due Freeman. Smith & Camp 
April 15, 1927 to 1933, price par, yield 7%, offered Co., Portland, Ore.: Car- 
May 11. stens & Earles, Inc., San 

Francisco. 

Alden Park Manor, Philadelphia. $3,100,000 Ist ser g 64s, 


due Nov. 6, 1927, io April 6, 1957, yield 6% to 6.50%, of- 


fered May 5. 


American Bond y* Mortgage 
Co., Inc., ° 





Allerton-Cleveland Bidg. $1,600,000 ist leasehold s f g¢g 





(closed) 64s, M & N, due May 1, 1945, price par, yield P. W. Chapman & Co., Inc., 
6.50%. offered April 29. N. Y. 
Ltd., Toronto, $350,000 Ist (closed) s f g “ie od, Young, Weir & Co., 


Alexandro Apts., 
64s, M & N 15, 
offered May 13. 


due May 15, 1940, price par, yield 6.50%, 


: Stewart, Scully & Co., 
Ltd. Toronto. 











American Insulator Corp. $300,000 Ist (closed) ser g 7s, Peabody, Houghteling & Co., 
A O, due gore 1, 1926 to 1935, yield 5.50% to 6%, Inc., and F. R. Sawyer & 
offered May 26.0000 0G, Inc. Boston. 

American Linseed Co. $6, 000,000 6% « coup notes, J & D 15, Equitable Trust Co. and 





















































4 1“, ane Jan. 1, - - 
pr , eyer Small, Portland, Me. 
due June 15, 1930 to 1935, price par, yield offered q j 
Minnesota Power & Light Co. $3,500,000 Ist & ref ¢ 5s. Harris, Forbes & Co. ; Tuck- Fume 4 on So we oe «S60, 
& D, due June 1, 1955, price 97,yield 5.20%, offered er, Anthony & Co.; Bon- Anaheim (Cal.) Elks’ Bldg. Assoc. $100,000 Ist ser g 6%s 
ut 25. prient SS SEO. me CSE mM s, owe aarch 1, 1926 to 1943, price par, yleld 6.50%, Carstens & Earles, Inc., Los 
- : = ——— a offere une Angeles. 

Wlasiesipot Valley Telephone & $150,000 Ist g 64s, M & S, Baker, Walsh & Co., Chi- Andian National Corp.. LAd., $10,000,000 ist sf « Y ? a * 
due March 1, 1945, offered May 28. . cago. . duc March 1, 1940, price 100, yield 6%, ah ae | AprilZ2 Jesup & Lamont, N. Y. 

ea tio ~ py eh ag — bd —" Series *.¥ H. M Argyle Apts., Summit, N. J., $450,000 ist ser we = 
a onal issue), , due Jan. 1, 1938, price par, yiel« . Byllesby & Co. and > 
6%, offered April 23. Blyth, Witter & Co. N. Y. [RY i, 1921’ to’ 1936, “price ‘par, yleld 6. offered Bupire Bond & Mortgage 

Municipal Gas Co. (Texas) $420,000 ser deb g 6% notes. Arthur Perry & Co. and ge ESE oe 9 ee ——— 

J & D, due June 1, 1927 to 1983, price par to 98.44, yield "Paine, Webber & Co., Bos- Tghonese Weetet Slate Convention Gi Gros ly 

ae 0 6.2%. offered June 1. ton. 6%, offered June 4. Bitting & Co., St. Louis. 
2 wd Gas Co. of Texas $1,850,000 Ist g 6s, Series ‘‘A,"’ Automotive Credit Corp., Ltd., $200,000 s f g 6%s, J & J, Automotive Credi Sale 
aa oe eet, price 100, yield’ 6%, offered Arthur Perry Co. and Paine, “due July 1, 1945, price $9.50, yield 6.55%. offered ‘June 22. ahi 
OF en seein a. fk. Bankers’ Mortgage Bond Co. $100,000 ist coll 6s, Series wie 

Municipal Service Co. $3,250,000 g 6% notes, M & N, due E. H. Rollins & Sons; Blyth, &N, —, | rand 1, 1930 and 1935, price par, yield Ward, Stern & Co., Birming- 
Nov. 1, 1928, price 99.50, yield 6.15%, offered May 15. Witter | & Co.; Eastman, 6%, offered May 14. Sad dgy = ' 

lon Co., Boston : > 
: : Belnor’ Apts., Detrot $100,000 ist g 64s, A & O, due Bo Fletcher American Co. and 

Nashville Gas & Heating Co. $200,000 ist s f g 5s, M & } 9 100.96 t r, yield 5.5 6.50% : pegs, 
due May 1, 1937, price 96.50, yield 5.40%, offered May 5 Caldwell & Co., Nashville. | eee to 1886, 5 om a Paar = Marvin, 

a 1 Public Service — $4, 900, 000 s f col tr g 6%s, E. H. Rollins & Sons; Blyth, . " " > 
Ser & A. due Feb. 1, 1955, price 97.50, yield 8.70%, Witter & Co. ; Eastman, Dil- Beonett Court ipes., Cetcage. ets ist ser coup 6s, S. W. Straus & Co., Ine., 
offered’ May 25. lon & Co.; Federal Securi- 2 See 2 ex ». . ¥. 

ties Corp.; H. M. Byllesby Somers Bldg. Co., Houston, Texas. $268,000 Ist ser coup 
& Co., Inc., N. Y. g 64s, M&S . due March 3, 1927 to 1941, price par, San Jacinto Trust Co., Hous- 
Nebraska Electric Power Co. $350,000 Ist g¢ 6s, Series “A,” yield 6.50%, offered March 27. ton. 
F & A, due Feb. 1, 1930, price par, yield 6%, offered Priester, Quail & Gundy, Inc., Berwyn Beach Apts., Chicago, $165,000 Ist ser g 6%s, price 
April 14. Davenport, Iowa. pat, yleid 6.50%, offered June 24. Straus Bros. Co., Chicago. 

“Sen Orle mee. Sry ev ie °, Inc., = Se eee let & a g + Bestbern Apts.. Brooklyn, $650,000 Ist (closed) ser coup 7s, 

Series .’ J & D, due June 1, 1955, price 50, yielk 9 193 1 ” ‘ —" . 
5.37%, offered June 13. Dillon, Read & Co., N. Y. ioeok » aad 1, 1927 to 1937, price par, yield 7%, of < ommonwealti Bond Corp., 

Worth American oar ana Power Corp. $1,200,000 s f sec Ff. H. Roilins & Sons, Bos- aaa ay ~. = - — - 
2 7% notes, J J. due July 1, 1954, offered May 8 ton; Marshall Field, Glore, Blind aot Lodge. Rye. me “a iast dst Fes & Gis, . “ 

Ward & Co.: H. M. Bylles- £3 pa! Ge e £ o 7, price par, yield G. L, Miller & Co., Ine., 
by & Co., Inc.; Janney & _o.W, offered May <<. : N. Y. ad 

a ae _— —— _Co., ¢ N. | Y. Bollinger-Andrews Construction Co. $200,000 ist (closed) 

Northern N. ¥. Utilit Ln $2,125,500 Ist & ref 5s, Ser kc. H Roll Tins sk Sons ; and F. ser g 6s, M & S, due March 1, 1927 to 1935, price 100.50 to Peoples Savings & Trust Co. 
os & J ue July 1, 19355, price 95.50 yield 5.30% l.. Carlisle & Co Inc., 98.50, yield 5.70% to 6.25%, offered June 2. Pittsburgh. 
ifere N Boulevard Court Apts., Detroit, $200,000 ist ser coup 6s, 

Northwestern | Lt : mW ists fg 7s, J & D A & O, due April 1, 1927 to 1932, price par, yield 6%, of- S. W. Straus & Coa, Inc. 
lue June 1. 1 e pal 7% ffered April 14 Chandler & Co., Inc., N. Y. fered May 5. | om , 
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42 DESC RIPTION OFFE RED BY DESCRIPTION )FFERED BY 
i = ERED ame 
te Brewerton Coal Co. $500,000 Ist cony s f g 644s, A & O, due True, Webber & Co., Chi- Detroit and Buffalo Post Offices Corp $1,: 500,000 Ist ley & Morris, N. Y., 
18 Apri! 1, 1940, price 98.50, yield 6.65%, offered June 2. cago. és, A & O 15, due April 15, 1935, price par I e, Van Riper & 
ip ee a : — sored April 2 a : : rr 
o Brisbane Industrial Properties, N. Y. C., $1,400,000 1st ser S. W. Straus & Co.. Inc., offered April 24. n, Inc., St. Louis. _ 
: coup g tis, J & D, due June 1, 1927 to” 1937, price 100.2 N. ¥ Detroit-Cleveland Warehouse & Realty Co. $1,400, tsor & Wolcott Co 
i to 9S. 74, yield 5. 90% to 6.15%, offered June 30. coll trsf g 6%s, J & D, due June 1, 1935, prix t lian Trust Co., De 
Broad-Wal Garage Co., St. Louis, $200,000 ist ser coup & 6.50%, offered June 19. nd William L. Ros 
64s, M & S, due Sept. 1, 1926 to 1938, yield 6% to 6.50%, = Chicago. 
offered April 7. Caldwell & Co., St, Louis. Detroit Railway & Harbor Terminals Co. $3,750,000 Snow & Bertles, Inc 
Brocklebank Apts., San Francisco, $1,025,000 Ist ser coup (closed) s f g tgs, M & N, due May pri Detroit Co., Inc. ; Spen 
. F & A 15, due Feb. 15, 1928 to 1941, yield 6% to 6.15%, S. W. Straus & Co., Inc., yield 6.50%, and 1, 760,000 Ist conv (ck Jt de Trask & Co.; Keane, 
offered April 11. - M & N, due May 1, 1935, price par, yield f t & Co.. N. Y.; Peirce 
Browning Bldg., Chi $375,000 Ist (closed) leasehold may 5. & So.» San_Eranceco 
rowning ds. “hicago, $375,000 Ist (closed) leasehok “> ——— ara 
ser g 644s, M & S, due March 1, 1927 to 1940, price par, Hyney, Emerson & Co., Chi- ee, oes ao... een. $100,000 I Butz & Co., Chi- 
¢ a ae J I 5, due May 5, 1926 pr 
yield 5.50%, offered April 8. cago. 6.50%, offered June 29, 
Buckner Bldg. Vo., Inc., Detroit, $275,000 Ist s f g tls, Dixie Court Hotel, West Palm Beach, Fla., $ 
A & 0, due April’ 1, 1985, price ‘par, yield 6.50%, offered Fenton, Davis & Boyle, De- ser g 7s, M & N, due May 1, 1927 to 1935 Reamer & Sie 
May 2. troit. offered May 2. N. ¥ 
Budd Realty Co. $500,000 Ist g 6s, A & O, due April 1, Brown Bros. & Co. and ore 7 s — : 
1935, price 98.25, yield 6.25%, offered April 17. Townsend, Whelan & Co., Dodge Brothers, Inc., $75,000,000 6% g debs, M & Read & Co.: National 
* Philadelphia. May 1, 1940, price 99, yield 6.10%, offeré Ay ‘o Guaranty Co. of 
y Blair & Co., Ine 
™\ = ey & Fort Erie Public Bridge Co. $3,000,000 Ist sf g Fidelity Trust Co.; Schoell- White, Weld & C ’ wn Bros. & C J. & 
. J & D, due June 1, 1955, price 99.50, offered June 2. kopf, Hutton & Pomeroy, W. Seligm an & C Mi e, Ward & Co.: Bon- 
Inc.; O’Brien, Potter & Co., bright & Co., In “ A. Iselin & Co 
Buffalo; Kissel, Kinnicutt A. G. Becker 4 inn & Co Hemphill 
& Co., N. Y. Noyes & Co., N. ¥ nt nercial Trust & Savings 
Buffalo & Fort Erie Public Bridge Co., Buffalo, $1,500,000 Fidelity Trust Co.; O’Brien, eat pg nion Tru eetieeeemlinktct ni 
sf g deb 8s, A & O, due April 1, 1945, price 96.50, offered Potter & Co.; Schoellkopf, > §For fur a : i ee i 
‘ June 11. Hutton & Pomeroy, Inc. — rf ee oe 
m Buffalo; Kissel, Kinnicutt Dumbarton Road Realty Corp., Detroit "$250 MM) Ist 
eee 2 2 : & Co., ms ae 6s, A & O, due April 1, 1926 to 1930, price pa : 
Bunte Bros. $1,500,000 ser sec 6% notes, M & S, due March offered May 18. _ Tiust Co., Detroit. 
r 1, 1038 to 1040, price 100.70 to par, yield 5.25% to 6%, Foreman Trust & Savings Bagan-Johnson Steel and Iron Co. $150,000 s f ¢ 7s. M ai i: 
nen MES ank, Chicago. due March 1, 1937, price 97.50, yield 7.30 
Campbell Apts., Los Angeles, $200,000 Ist ser g 7s, A & O, May 7. & Co., Philadelphia 
due April 1, 1926 to 1935, price 101 to par, offered Sutherlin-Barry & Co., Inc., - * x " . + 
April 17. New Orleans. oy © ~ * oer r - +a — ‘i Ww isl 
—— ~ ~ gz 6% notes, J, A, J & , due an », 1926 t ’ Smith, Camp & 
Capitol Hill State Bank Bldg. $90,000 Ist r e g 6s, M & N —". Bond & Mortgage 5 ar. vield a . 45 ; Rasy ay ' eg b 
id. due May 15, 1927 to 1937, offered June 9. i hae. 4 99.50 to par, yield 6% to 6.15%, offered Apr land, Ore. 
Carnegie Plaza Apt. Bldg., N. Y., $960,000 Ist ser coup gS. W. Straus & Co., Inc., Edith Rockefeller McCormick Trust $1,500,00/ 
6s, M & N, yield 5.85% to 6%, offered May 22. N. Y. ser.¢ 6% notes, M & N, due May 1, 1926 to 1929 
ona = yer = 9nor * (or ffers Apri J 4 
Casa Mira Apts., Detroit, $190,000 Ist r e bonds, M & N, pote to 99.75, yield 5.25 d to 6.05%, offer ® ter & Co., N.Y. 
due May 1, 1927 to 1932, price par, offered June 20. American Trust Co., Detroit. a —— ao Le 7 Soe Ist sf gz U6, J& I oagial Allum & Co., Inc 
Cashmere (Wash. ) Coid Storage & Warehouse Co. $50,000 une 1, 1940, price 100, yield 6%, offered J : a ae tae ce 
Ist ser g 7s, M & N, due May 1, 1926 to 1935, price par, Murphy, Favre & Co., Port- 80 Fifth Avenue Bldg. $1,000,000 Ist s f g ts & r Allum & Co.. In 
yield 7%, offered June 13. land, Ore. June 1, 1940, price par, yield 6%, offer« June 19 
Cathedral Mansions, Pittsburgh, $990,000 ist 7s, J&D, due ————™ i Kitel Central Block, Chicago, $7,250,000 1 
June 1, 1927 to 1935, price par, yield 7%, offered June 11. F. H. Smith Co., Pittsburgh. hy N. —_ er J. 1928 to May 1, 1937, price | baum Sons Investment 
Gedar Hotel, Chicago, $220,000 ist r e 6%s, J & D 10, due ciel ee eee — RECARO. 
June 10, 1926, to Dec. 10, 1934, offered April 8. Chicago Trust Co., Chicago. Electrical Securities Corp. $1,000,000 c a tr's fg 0s, A kers Trust Co.; Jackson 
due April 1, 1955, price 96, offered April 22 Curtis Parkinson & 
Cedar Lee Realty Co., Cleveland, $225,000 Ist leasehold N. ¥ 
g és, M & N 15, due May 15, 1927 to 1935, price par, yield x sree 
6%, offered May 14. R. B. Keeler Co., Cleveland. Elizabeth Manor Apts., Delaware ‘ Pa >t 
- . reg 6s, J & D, due June 1, 1928 to 1940, & Henry. Philadel 
—— ovis St. o> $4,500,000 Ist fee a lease- 6%, offered June 17. 
old 6s. A 20, due April 20, 1928 to 1941, yield 5.85% S. W. Straus & Co., Inc., Embassy =] an MM) lat ————— 
a an >} assy Apts., St. Louis, $610,000 Ist 4 
to 6%, offered May 26. N._Y. due Dec. 1, 1927 to June 1, 1937, price par ium Sons Investment 
Chanin Construction Co., Inc., $750,000 Ist ser 6s, yield S. W. Straus & Co., Inc., offered May 26. ‘hicag 
5.75% to 6%, offered May 12. N. Y. ap case -———- Saas eS 
Chicago Post Office Bidg., Chicago, $75,000 Ist g 64s, — Pe ye ee, ee ist cert ser § n « McC luer Co., Chi 
J & D 15, due Dec. 15, 1926, to June 15, 1935, price par, Jacob Kulp & Co., Inc., Chi- ~ BE NS é ee Se 
yield 6.50%, offered June 17. cago. Estate of Francis Palms $1,700,000 Ist ser g g National Co of De 
> . x 4 ‘ rice par. viel f . . ep ee 
, j Chicago Junction Terminal Bldg. Co. $450,000 1st ser g 6s, 5 nollie 15, 1926 to 1943, pri pa ’ In N. Y. Security | 
~w J & D, due June 1, 1926 to 1940, yield 4.50% to 6%, offered _ Co., Detroit, and the | 
“ June 10. Rickardt & Ellis, Boston. saclldSinih Gov Gleveland SU OTs = Co., Inc. N.Y 
c, Chippewa and Flambeau Impvt. Co. $400,000 ist g Bias, H. M. Byllesby & Co., Inc. af: i due 5 er oe gs. le el} ; Th 0d of Locomotive 
M & N, due Nov. 1, 1937, price 96.50, yield 5.90%, of- N. Y.; Morris F. Fox’ & Co. 7 io sin: <teht bamsiadaaie a gineers Cooperative Na- 
fered May 7. and First Wisconsin Co., aoe : . — ial Bank, Cleveland. 
Milwaukee. Evanston Terrace Apts., Evanston, I[Il., $90, 
Citizens’ Loan & Savings Co., St. Louis, $150,000 coll tr Little & Moore, Inc.; aight. yield ry e a F ana —— i tl , & McCluer Co., Chi 
g& 64% notes, Series ‘‘A,’’ M & N, due May 1, 1935, price Dysart & Gamble, y es . —— ——e 
par, yield 6.50%, offered June 4. aus. Everglades Club Properties, Palm Beach, $1,600,000 
City Ice Co.. Kansas City, Mo., $1,750,000 Ist s f 6s, Series . B. Leach & Co., Inc., and a: & Bry yy rt ae nttaced ti P tzer, Rorick & Co. and 
& 0. aue April 1, 1940, price 97.50, yield’ 6.25%, Aili, Joiner & Co., Inc., oe atari Bk ea adden & Co., N. Y. 
offered April N. Y. Fair Co. (The), Louisville, Miss., $150,000 ist ‘ 
j = o8 9235 vrice par f 
See Fie, TG ee es ;' 
Gis (joint obligation of Fred Herrick, E. W. Eller and Baker, Fentress & Co., Chi- — , & Co., Memphis. 
oeur d'Alene Mill Co.), A & O, due April 1, 1926 to 1935, cago, and Wells- Dickey Co., Farnum (John) Co. $350,000 Ist g ser 6s (so pr t 
pric 101.30 to par, yiela 5 %to 6.50%, offered Apri! 29. Minneapolis. a A & G, due April 1, 1927 to 1935, price par, yi ¢ ; in, MacAfee & Co.. 
Court and Remsen Sts. Office Bldg., Brooklyn, $3,500,000 ered May 12. : — ; sburgh. 3 
lst s f coup g 6s, A & O 28, due April 28, 1940, price par, S. W. Straus & Co., Inc., Financial Centre Bldg., Los Angeles, $650,000 Ist le 
yield 6%, offered April 30. ,  * omar 6s, M & N, due May 1, 1926 to 194 \ Straus & Co., Ine 
Colonial Apts., Schenectady, N. Y., $310,000 Ist ser 6% to _—_ offered June 4. ee is ae 7 
ctfs, J & D 15, due June 15, 1928 to 1937, yield 6% to Wells, Dean & Singer, Pitts- 1518-1520 Locust St., Philadelphia, $525,000 s f g¢ ¢ 
5.75%, offered June 19. burgh. due March 1, 1940, price par, yield 6%, offer Apr & Co., Philadelphia 
Coles Bidg., Chicago, $145,000 Ist r e 64s, M & S 16, due "ae ‘Mortgage and Bond Co. $500,000 Ist gu 6 3 
Marcel. 16, 1927 to 1932, price par, yield 6.50%, offered Lackner, Butz & Co., Chi- .’ M & N, due May 1, 1926 to 1935, pri 10 vy, Houghteling & Co.., 
May 4. cago. 6%, offered May 13. Lae N. 2. 
Colony Bidg., Chicago, $435,000 Ist ser g 64s, M &N 15, Straus Bros. Co., Chicago. First Mortgage and Bond Co. $1,000,000 Ist eg t & Co.; Biddle & Henry: 
due May 15, 1927 to 1935, price par, yield 6.50%, offered Series ‘‘B,’’ A & O, due April 1, 1930, price par nial Trust Co., Phila- 
June 27. on ee {eee = offered April 10. phia, and Century Trust 
> Meehan Coal Corp. $2,500,000 Ist (closed) s f g Westheimer & Co.; J 
hy & O 15, due April 15, 1927 to 1937, yield 6% to Adair Realty & Mortgage Wilson Jr. & Co.; Frank 
%o, otteved April 20. Co., Ine., N. Y. ~ hn & Co., Baltimore. 
» i 5 ; ‘ —_- ee ‘irst National Holding Corp. $1,000,000 Ist (¢ 7 oe 
Commercial Credit Co., Baltimore, $5,000,000 coll tr s f g Robert Garrett & Sons; Citi- he esa Be = ain 930 + ‘ f voll 
10-year 54% notes, J & J, due July 1, 1935, price 97, yield zens’ National Bank, Balti- pone & 54s, M & S, due March 1, 1930 to wk Valley Investment 
s 5.90%, offered June 15. more; Fiest Trust & Sav- iene coe . sedate . Utica, N.Y. — 
ings Bank, Chicago; Mar- 510 Madison Avenue Office Bldg., N. Y., $125,000 Ist 
shall Field, Glore, Ward & é, leasehold 7s, F & A 15, due Aug. 15, 1925, to Fet nwealth Bond Corp., 
Co. and Spencer Trask & 935, price par, yield 7%, offered May 6 
3 Co., N. ¥. Flat Iron Pus, Asheville, N. C., $300,000 eI 2 er 
” Commercial Investment Trust Corp. $10,000,000 5% ser g > N 4, due May 4, 1928 to 1937, price 100.27 \ Straus & Co., Inc., 
ws notes, M & N, due May 1, 1926 to 1930, yield 4.50% to 47, yield 5.90% to 6.15%, offered May 29. _ 
é 5.75%, offered April 22. Dillon, Read & Co., N. Y. 49 West 37th St. Re aly Co., Inc., $1,125,000 ed 
Commonwealth Apts., Cedar Rapids, Iowa, $360,000 Ist g s fg 6s, A & O 15, due April 15, 1940, pric I } , Southard and Al- 
| 644s, M & N, due May 1, 1927 to 1935, price par, yield 9% offered May 5. : Ball Jr., Inc., Y. 
6. , offered May 15. Garard & Co., Chicago. Foster Petroleum Corp., $600,000 col tr sec g 54% not i : 
Compressed Coal Co. $600,000 Ist 8s, A & O, due April 1, Imbrie & Co Ltd., N. Y., gece ae & i om igen 8 ~ mt Se mn ai pI 4 ree Trust Co., Kansas 
1940, price par, yield 8%, offered April 24. (Bonus of and King, Blackburn & Co. 97.87, yield 5.25% to 6%, offere: arch 31 ae 
10 shares, no par, common, with each $1,000 bonds.) Atlanta. 444 Belmont Apts., Chicago, $200,000 1st ser eg 
wy Tank Car Co. $200,000 eq tr g¢ 6% ctfs, Series “‘F,"’ J. H. Holmes & Co. and Mc- 15, due Oct. 15, 1926, to April 15, 1933, pric 
O, due April 1, 1927 to 1936, price 100.93 to par, Laughlin, MacAfee & Co., 6.50%, offered April 28. ee is Bros. Co., Chicago 
“ig q yield 5.50% to 6%, offered April 8. Pittsburgh. Fox Bldg., Philadelphia, $1,800,000 Ist leasel r § Read & Co., N. Y¥ 
4 Consclidated Investment Co., St. Louis, $3,500,000 Ist ser J & D, due June 1, 1926 to 1945, price 100.50 to 1 Biddle & Henry, Phila- 
* reg 5s, A &O, due Oct. 1, 1925 to April 1, .1945, yield 4% 5.97% to 6.50%, offered May 25. phia. 
to 5.40%, offered Aprii 4. Harris, Forbes & Co., N. Y. Fraternal Home Asso., New Orleans, $90,000 , ies 
Construction Materials Co., Chicago, $750,000 Ist g 644s, A J & D, due June 1, 1926 to 1935, price par é lin, Barry & Co., Inc., 
& O 15, due Oct. 15, 1926 to 1935, price par, yield 6.50%, Tillotson & Wolcott Co., fered June 16. aa Yew Orleans, 
offerec May 6. Cleveland. Franklin Apts., Garden City, L. - $400,000, ist g ra 7 —= 
Cosgrove-Meehan Coal Corp. $2,500,000 Ist (closed) s f g Scholle Bros.; George H. od ~~ due May 15, 1935, price par, yield 6% i. White & Co., Ince., 
N, due May i, id45, price 97.60, yield 6.70%, Burr & Co.; Frazier & Co., =. se . eon 
offered May 20. Se & # — = Tey ¥ 3 Co., “Inc., -2_ $800,000 secured r ( 
Cromwell Apts., St. Louis, $135,000 ist ser r eg 64s, A&O, Waldheim, Platt & Co., Inc., serially 1926 to 1935, . prices according to maturity, tc y, Houghteling & Co., 
due Oct. 1, 1926 to 1935, iteres March 2 St. Louis. 5%% ty are oar payable J & J, offered June 2% N.Y. 
Curtice Bros. Co g deb 7s, J z J, due July 1, Schoellkopf, Hutton & Pome- French Battery Co. $750,000 conv g 614% noté A & O = 
1930, price 101, © Teld'en 6. 75%, o * "June 2 26. ' ; roy, . and rated Wal- Apri! 1, 1930, price par, yield 6.50%, offered April | Webber & Co., Boston 
naan cott & Steele, Buffalo. Freeman Dairy Co., Flint, Mich., $375,000 Ist (clos 
Dallas Brash & C Copper Co. Properties, Chicago, $350,000 s fg 64s, M & N, due May 1, 1935, price par, } = yan Atter & Co. and 
ist ser r e 6s, J & D, due Dec. 1, 1925 to 1931, price par, Central Trust Co. of Illinois, offered May 19. : W. Noble & Co., Detroit. 
yield 6%, offered May 25. Chicago. Freeman Hospital. Jopn., mo.. $200,000 Ist ser 6 R 
), sred Mz 7 ing é ‘o., St. R 
Dermon Bldg., Memphis, $575,000 Ist ser g 64s, J & D, due dno Ageh 1t, ES te on : = oe 5. Louis 
- 1, ay to June 1, 1940, price par, yield 6.25%, of- Greenebaum_ Sons’ Invest- Furniture Exposition Bldg., Chicago, $475,000 Ist é 
fered May 20 ment Co., Chicago. J & D, due June 1, 1927 to 1935, price 100, yield 6% f nebaum Sons _ Invest- 
9 ‘ec ‘ os 
Del Monte Proj erties Co. $1,500,000 ist st @ 6s, A & O, National City Co. of Cal; fered June 2. . = nt _Co., Chfcago. 
due April 1, 1945, price 99.50, yield 6%, offered April 14. Blair & Co., Inc.; Blyth, Galion Iron Works & Mfg. Co. $500,000 ist ser g 6s, M & 
Witter & Co., San Fran- due March 1, 1926 to 1937, price 100.25 to 95.25, yi le’s Savings & Trust 
cisco. 5.60% to 6.60%, offered June 1 Pittsburgh, 
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DESCRIPTION OFFERED BY 


M & N 15, due May 15, 1925 to 1982, price par, yield cago 
6.50%, offered June 29 
Genesee Holding Co., Detroit, $450,000 Ist s f g 64s, M & 
$3, due March 1, 1935, price par, yield 6.50%, 


offered Fletcher-American Co. and 
March 26 


Union Trust Co., Detroit 





Goodyear Fabric Corp. $1,750,000 Ist (closed) s f g 6s, 
4 & O, due April 1, 1935 price 98.50, vield 6.20%, offered 














Apri! 25 . Dillon Read & Co., N. Y. 
jordon-Page Co. of Delaware $2,000,000 Ist ser g ts, J & D, Detroit Cv., Inc., N sk 
due June 1, 192s to 1944, offered June 20 First National Co and 
Watling, Lerchen & Co., 
Detroit. 
Gore Bros., Inc., $340,000 Ist (closed) s f g 6%s, M & &S, 
due March 1, 1940, price par, yield 11.40% on the 1926 janks, Huntley & Co., Los 
maturity to 6.70% on the 1940, offered April 29 Angeles 
Gramatan Parkways Apts., Yonkers, $145,000 Ist ser coup 
g ts, A & O 6, due April 6, 1927 to 1035, yield 6.15%, of- Ss. W Straus & Co., Inc., 
fere. April 20 ) Sa 











Grand Kolmar Industrial Bldgs., Chicago, $140,000 Ist re 





























tgs, F & A 19, due Aug. 19, 1925, to Feb. 19, 1935, price Lackner, Butz & Co., Chi- 
par, yield 6.50%, offered April 23 : cago Se eS 
Grandview Apt. Properties, Sioux ¢ ‘ity, Lowa, $850,000 Ist 
ser coup 6s, A & O 15, due April 15, 1927 to 1987, yield Ss. W Straus & Co., Ine 
5.80% to 6.20%, offered May 15 _ 
Gray (G A.) Co., Cincinnati, $360,000 ser g¢ 6% notes 
M & S, due March 1, 1927 to 1938, price 101 to par, yield Fifth-Third National sank 
5.45% to 6%, offered May Cincinnath, 
Great Lakes Coal & Rock 0,000 Ist guar ser g 54s, Lane, Piper & Jaffrey, Inc., 
A & O, due Oct. 1, 1925, to April 1, 1930, price 100.24 to and Kalman, Gates, White 
97.87, yield 5% to #%, offered April 6 & Co., Minneapolis 
Guaranty Co. of Maryland $1,000,000 coll tr s f 2 6% notes, John P. Baer & Co., Balti- 
} & D, «ue June 1, 1935, price 98.50, yield 6.20%, offered more; Paul & Co., Philadel- 
June 23 phia, i Kelley, Drayton 





& Converse, 





Hamlin Bldg., Chicago, $110,000 Ist A 10, 
due Aug. 10, 1926, to Feb. 10, 1935, offer 





6s, F & 
April 28 Chicago Trust Co., Chicago. 
5.250.000 ist (closed) s ¢ g 6s. 
offered P. W. Chapman & Co., Inc. 
N. Y 








Harriman Blk We y 
J& due July 1, 1968, price par, yield 6% 
June 4 
Harrison (C. H.) Co, $115,000 Ist ser g @4s, A & O, due 
April 1, 1926 to 1935, price par, yield 6.50%, offered Backus, Fordon & Co., De- 
April 28. troit. 
Harrison (C. H.) Co $100,000 guar ist g 6% notes. F, M, 
A & N 15, due Aug. 15, 1925, to May 15, 1927, price par, 





























yield 6%, offered May 15 Backus-Fordon Co., Detroit. 
Harrison Manor Apts., Davenport. lowa, $260,000 Ist zg 

tis, A & O 15, due April 15. 1927 to 1935, price par, , 

yield 6.50%, offered April 24 Garard & Co., Chicago 
Hearst-Brisbane Properties, New York City, 3 $7,000,000 Ist 

ee & leaschold ser coup ts, J & D, due June 1, 1929 to S. W. Straus & Co., Inc., 

1942, yield 5.90% to 6.10%, offered June 18 N. ¥ 
Heinemann Corp. $600,000 Ist ser g 6s, M & S, due March First National Co. and De- 

1, 1920 to 1935, price 100 90 to par, ffere il & troit Trust Co., Detroit. 














price par, 





Hertha Bldg., Chicago, $230, 
yield 6.50%, offered June 24 


Straus Bros. Co., Chicago. 








Hibiscus Apts., West Palm Re ach, Fla., $196,000 Ist ser g 
coup 8s, M & N, due May 1, 1926 to 1935, price par, yield Palm Beach Guaranty Co., 
&8%, offered Msz ay 27 West Palm Beach, Fla ee 





Hibernia Mortgage Co., inc $100,000 Ist coll tr g notes, 


Hibernia Securities Co., Inc 











Series M & N, due May 1, 1926 to 1933, yield 5% to 
6%, offered May 6 New Orleans. - 
Hildan Arms Hotel, Chicago, $180,000 Ist g “er B. 





Garard & Co., Chicago. 
zr las, Continental & Commercial 
Trust & Savings Bank, Chi- 


due Dec. 1, 1926, to June 1, 1935, offered June 


Holland St Louis Sugar Co. $750,000 Ist (closed) ser g 5% 
A & O, due April 1, 1927 to 1931, price 100.50 to 97.50, 















yield 5.25% to 6%, off red Mi: arch 30 hes ___ cago pais 
Hill Mfg. Co. $1,250,000 Ist & closed) conv g Glas, M & N, Seyer & Small, Portian and, 
acue May 1, 1935, price 98.50, yield 6.70%, offered May 6 Ore 





Hotchkiss Redwood Co. $1,000,000 Ist g¢ 6s, M & N, due Dean Witter & Co San 
May 1, 1955, price par, yield 6%, offered April 22 Francisco. 

Hotel McAllister, Miami, Fla., $1,300,000 Ist ser g 64% Whitney-Central Trust & 
notes, M & N, due May 1, 1926 to 1935, offered May 11. Savings Bank, New Or- 





























leans 

Hotel St. Francis and St. Frances Apt. Hotel, San Antoni 

Texas, $1,500,000 Ist ser g 64s. J & D 15, due June 15, Adair Realty & Mortgage 
1927 to 1937, yield 6.25% to 6.50%, offered an 16. Co., Inc., N , 

Hotel Watson, Miami, $800,000 Ist ser 7s, & Alb, due 

Feb. 15, 1927 to 1940, price par, yield 7%, ¥ a7 April 10 G. L. Miller & Co., Inc., N.Y 
Humboldt Bldg., St. Louis, $500,000 Ist ser re g fs, J & Real Estate Mortgage Trust 
D 15, due June 15, 1926 to 1935, offered June 23 Co., St. Louis. 


Hurt Bldg., Atlanta. $4,500,000 lst 7s, J & J, due Jan. 1, G L. Miller & Co., Ine., 
1927 to 1940, price 101% to par, offered June 6 N. ¥ 
indiany Pi; e Line Corp. $600,000 Ist g coup ts, A & O, due Kond & Goodwin, Inc., Bos- 
yet. 1 











1925 to April 1, 1930, offered April i1 ne ton. 
Interstate Bildec Co. $900,000 Ist s f g 4s, M & N, due Otis & Co. and Coffin & 
May 1, 1950, price par, yield 6.50%, offered May 6 Burr, Inc., N. Y. 





Interstate Terminal Warehouses, In« 2,200,000 Ist & coll 


tr g t%s, A & O, due April 1, 1927 to 1940, ‘yield 5.95% to Tillotson & Wolcott Co.. 





6.50%. offered April 16. Cleveland 
Isham Garden Apts., N. ¥., $750,000 Ist (closed) ser g 6's nerrigos 
M & N, due May 1, 1926 to 1987, price 100.46 to par, yield Robjent, > pa ard & Co. and 


Clark Williams & Co., N.Y 
Federal Securities Corp. and 
N. ¥ 


6% to 6.50%, offered May 4 
Jewelers’ Bldg. of Chicago $7,000,000 Ist s f g 6s, J & D, 











due June 1, 1950, price 100, vield 6%, offered June 18 Blyth, Witter & Co., 

Katz & Besthoff, Ltd... New Orleans, $450,000 Ist ser g 6s. Canal-Commercial Trust & 
A & O, due April 1, 1926 to 1940, price 100.50 to par, yield Savings Bank, New Or- 
5.50% to 6%, offered March 30 : leans. 

Kay Bldg., N. Y., $156,000 Ist k asehold g ser > 7s, M&S 15, 


due March 15 
May 29 ee a {a 
Kimbail Apt. Bldg., Salt Lake City, $200,000 Ist (closed) 
ser g fs, M&N 15, due May 14, 1997 to 1940, price 100.98 Palmer Bond & Mortgage 
to par, yield 5.50% to 6%, offered Tune 5 Co., Salt Lake City 
Kings County Iron Foundry, Inc., $485,000 Ist ser g 7s, F & P. W Brooks & Co., Ine., 
A, due Feb. 1, 1926 to 1940, offered April 13 N. Y 


1926 to 1937, price par, yleld 7%, offered Commonwealth Bond Corp., 
N. ¥ 








Kirby (Join H.) $4,000,000 ist coll ser g 6% notes, F & A, 





due \ug 1, 1926, to Feb. 1, 1981, price 100.82 to par, Marine Bank & Trust Co., 
yield a. W% t to _ti9 e. offere re dl M May 2 New Orleans 

Kitsap Co., Transportation C $135,000 Ist marine easf 
7s. A & O, due Oct. 1, 1926 to 1930, price par, yield 7%, John E. Price & Co. and Ma- 
offered May 1s rine National Co., Seattle. 








Koppin (Henry S.) Co., Detroit, $115 ) “000 dst (closed) ser g 
igs, M & N, due May 1, 1926 to 1935, price par, yield Benjamin Dans ur 1 & Co. and 
6.50%, offered May 26 _ Union Trust ¢ $0., ‘Detroit. 
Lakewood Manor Apts., Chicago, $110,000 cert Ist ser e 
ties, M & S WO, due March 10, 1927 to 1982, offered Cochran & McCluer C« 
April_10 10. cago. 
Langham TThe +, New York City, $1,500,000 Ist guar Pru- 
dence ctfs 54s, A & ©, due Apri! 1, 1929, to Oct. 1, 182, 












































Garfield Boulevard Bldg., Chicago, $195,000 Ist r e g 6%, Lackner, Butz & Co Chi- 
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Loomis Bldg., Chicago, $150,000 Ist ser g 64s, price par 









































yield 6.50%, offered June 24 Straus Bros. Co., Chicago 

Lorraine Hotel, Portland, Ore., $125,000 Ist g 6%s, A & O, Western Bond & Mortgage 
due April 1, 1928 to 1940, price par, yield 6.50%, offered Co. and Lumbermens Trust 
April 25. Co., Portland, Ore : 

Louise Bldg., Chicago, $190,000 Ist re g 64s, A & O 4, 
due Oct 4, 1926, to April 4, 1935, price par, yield 6.50%, Lackner, Butz & © *hi 
offered June 1. cago. 

Lyman-Richey Sand & Gravel Co. $500,000 Ist g ts, J & D, Stein Bros. & (*¢ 
due June 1, 1926 to 1935, price 100.48 to 96.50, yield 5.50% City, and Peters Trust 
to 6.50%, offered June 16. Omaha 

Lyon & Healy, Inc., $2,200,000 ser g 6% notes, J & D, due First Trust & Savings Ba 
June 1, 1926 to 1935, price 100.96 to par, yield 5% to 6%, and Mitchell, Hutchins & 
offered June 2. Co., Inc., Chicago 

Madison Office Bldg., Memphis, $825,000 Ist re g 7s, 

F & A, due Feb. 1, 1927 to 1940, price par, yield 7%, of- 
fered April 27. G. L. Miller & Co., Inc., N.Y 

Madison Square Garden Corp. $2,250,000 Ist s f 2 (closed) Hayden, Stone & C W.A 
7s, M & N, due May 1, 1945, price par, yield 7%, offered Harriman & Co., Ine and 
May 27. Redmond & Co., N. ¥ 

Maidstone Apts., Philadelphia, $400,000 Ist (closed) g 4s, 

M & N, due May 1, 1927 to 1940, price par to 99, yield 6%, Frederick Peirce & Phi 
offered June 11. adelphia 

Majestic Bldg., Miami, $600,000 Ist re 6%s, F & A, due Fletcher American Co. and 
Feb. 1, 1927 to 1935, price par, yield 6.50% offered Meyer-Kiser 3ank Indi- 
Apri: 20 anapolis. 

Marian Realty Co., San Francisco, $1,000,000 Ist (closed), Carstens & Earle Inc 
sf g t4%s, M & N. due May 1, 1940, price par, yield 6.50% Shingle, Brown & Co., Inc 
offered May 27. M. H. Lewis & C« Geo. H 

Burr, Conrad & Broom 
San Francisco. 

Marine Elevator Co., Buffalo, $900,000 Ist ser g 7s, M & 5S, Schoellkopf, Hutton & Pome 
due March 1, 1928 two 1945, price par, yield 7%, offered roy, Inc., and Buffalo Trust 
April 7. Co. Buffalo, and Union 

Trust Co., Cleveland 

Marks Bros. Theatre & Commercial Bldg., Chicago, $1,000,- 

000 Ist ser g 64s, A & O 20, due Oct. 20, 1927, to April American Bond & Mortgage 
20, 1937, par, yield 6.25%, offered June 1 Co., Inc., Chicago 

Martinsburg (W. Va.) Community Hotel Co. $200,000 1st ame 
sf g 64s, J & D, due June 1, 1945, price 99, yield 6.60% Townsend Scott & Son, Bal- 
offered May 26. timore. 

Marvin Harrison Realty Co., Detroit, $250,000 Ist s f g .. +e 
64s, A & O, due April 1, 1935, price par, yield 6.50%, of- Merrill, Lynch & {¢ De- 


fered May 1. troit. 
Marya Apts., Chicago, $120,000 Ist re g 64s, A & O 11, 

due Oct. 11, 1926, to April 11, 1933, price par, yield 6.50%, Lackner, gutz & C 
offered May 20. ° cago 




























































Marworth Apts., St. Louis, $450,000 ist g 64s, A & O, due Love, VanRiper & 
Oct. 1, 1926 to April 1, 1931, yield 5.50% to 6.50%, offered Inc., and Wm. R 
May 21. Co., St. Louis. 

May Bldg. Co. of Missouri $1,000,000 Ist ser g ts, M & N, sein i 
due May 1, 1925, to Nov. 1, 1939, yield 4% to 6%, offered Stifel, Nicolaus & C: Inc 
June 16. St. Louis. 

Mayfair Land Co., Detroit, Mich., $260,000 Ist ser s f g 
OAs. M & S, due March 1, 1926 to 1935, price par, yield Fenton, Davis & B De 

6.50%, offered May 9. troit. 

McKeown (George W. Jr.), Johnstown, Pa., $300,000 ist ae 
(closed) rs g ts, M&S&, 2. March 1, 1940, price 99, yield Mackie-Hentz & Co Phila- 
6.30% to 7%, offered April 22 delphia. 

McWilliams Bldg.s $350,000 ist (closed) ser coup g 7s, ma 
A & O, due April 1, 1926 to 1937, price par, yield 7%, of- Caldwell & Co. and Mortgage 
fered May & Securities Co., St. Louis. 
Medical Arts. Bldg. Co., Portland, Ore., $600,000 Ist Blyth, Witter & C and 
(closed) ser g 64s, A & O, due April 1, 1927 to 1940, price Ralph Schneeloct Co., 
100.93 to par, yield 6% to 6.50%, offered April 20. Portland, Ore. 

Merrick (Geo. E.) Properties, Miami, $545,000 1st re g 
7s, M & $15, due March 16, 1925 to 1935, price par, yield 
7%, offered May 25. G. L. Miller & Co., Inc., N. Y 

Metropolitan Theatres Corp. St Louis, $800,000 Ist 
(closed) r eg 6s, M & N, due Nov. 1, 1926, to May 1, Waldheim, Platt & C St. 
1935, price par, yield 6%, offered May 6. Louis. 

Michigan Fuel & Light Co. $1,100,000 Ist g 6s, Series ‘*A,’ 

J & D, due June 1, 1960, price 99.50, yield 6%, offered Taylor, Ewart & C Inc 

June 19 Mm. 2 

Mid-State Realty Corp., Utica, N. , $200,000 6s, M & N, 
due May 1, 1926 to 1940, price ES, yield 6%, offered Mohawk Valley Investment 
May 29. Corp., Utica, N. ¥ 

— Realty Board ao $380,000 Ist ser re g 64s, F & Waldheim, Platt & Co., Inc 

25, due Feb. 15, 1927 to 10, price par, yield 6.50%, and Taussig, Day & Fair- 
ofte ered June 10. bank, Inc., St. Louis 

Miller (H. H.) we op Co., Canton, Ohio, $420,000 ist Union Trust Co., Cleveland, 
s fg 6%s, F & A, due Aug ‘. 1939, price 99, yleld 6.50%, and First Illinois C« Au- 
offered June _ rora, Ill 

Milton Brick, Ltd. $350,000 Ist (closed) s f g 6%s, A & O, eX hae 
due April 1, 1930, 1935, 1940, yield 6.50% to “6.60%, of- Browning, Harris, Denman & 
fered April 8. Co., Ltd., Hamilton, Ont 

Minnescta & Ontario Paper Co. $16,000,000 Ist s f g 6s. Halsey, Stuart & Co In< 
Series ‘‘A,"’ A & O, due April 1, 1930 to 1945, price 99. 50 First Trust & Savings 
to 93, offered May 8& Bank Illinois Merchants’ 

Trust Co. Continental & 
Co.. 


Comme rcial Trust & Savings Bank, Chicago; Brown Bros & 
N 


Bond & Goodwin, Inc,, and Old Colony Trust Co., Boston 


Minnesota Loan & Trust Co., Minneapolis. 














Mira-Mar Bldg., Chicago, $300,000 Ist ser coup 64s, due Leight, Holzer & C Chi- 
1927 to 1937, price par, yield 6.50%, offered June 18. cago. 

Monogram Realty Co., St. Louis, $1,200,000 Ist ser re g Real Estate Mortgage Co 
64s, M & N, due May 1, 1926 to 1985, price 100.72 to and Smith, Moore & C St 
101.88 i ld 5.25% to 5 75%, offered April %. Louis. 

Mortgage & Acceptance Corp., Baltimore, $2,000,000 3, 5 Barroll, Corkran & Co. 
and 10 yr col tr g 6% notes, Ser_“‘A,’’ M & N, due May 1, Stroth, Brogden & Cx Ww 
1928, 1930 and 1935, 192s maturities at 99.50, yield 6.20%, W. Lanahan & C and 
1930-99 vield 6.20%, 1932: 98.50, vield 6.20% offered Stein Bros. & Boyce. Balti- 
June 30 more. 

Mortgage Bond Co. of N. Y. $2,000,000 g 544s, Series ‘‘T,’ 

M & N, due May 1, 1935, price 100, yield 5.50%, offered Mortgage Bond Co. of N. ¥ 
May 7. N.Y. 
Mortgage Co. of Maryland, Inc., $1,000,000 Ist guar 314% Robert Garrett & Sons; Gil-. 


etfs, $500,000, J & D, due June 1, 1930, and $500,000, J & 
J. due July 1, 1930, price par, yield 5.50%, offered June 11 & Deposit Co. of Paltin 


lett & Co.; Mercantile Trust 


1ore 








Tucker, Anthony & Co., 
P Be. F. 
Mortgage Insurance Corp. $500,000 1st g 6% ctfs, M & N, * 
due Nev. 1, 1925, to May 1, 1935, yield 6% to 6.12%, of- 
fered April 29. Blyth, Witter & Co., N. Y 
Mosholv Parkway Apt. Bldg., N. Y., $350,000 Ist r e g 7s, 
F & A. due Feb. 1, 1927 to 1935, price par, yield 7%, of- Commonwealth Bond Corp., 
fere! April 23. se F 
Muncie (Ind.) Lodge. B. P. O. E., $110,000 Ist re g Lg 
notes, M & N, due May 1, 1926 to 1935, yield 5.25% to 6% Mississippi Valley Trust Co., 


offered May S St. Louls 





Myles Standish Apartments, Boston, $1,450,000 Ist (44s, J 


& D. due June 1, 1927 to 1985, vield 5% to 6.50%, of- American Bond & Mor 
Y 











tgage 





leasehold tis, due June 1, 195, price 100 and interest, P. W. Chapman & Co.,~Inc., 
yield 6%, offered June 15 N.Y 














offered June Prudence Co., Inc., N. Y. fered June 2. Co., Inc., N. : 

Lawrfield Bldg., Chicago, $220,000 ts, price par, yield . ‘ ' X National Bond & Investment Co. $6,000,000 ser g 544% A. G. Becker & C First 
6.50%, offered June 24. Te i ae a Straus Bros Co., Chicago, notes, J & D, due June 1, 1926 to 1931, price 100.50 “to Chicago Corp.; Illinois Mer- 

Longview (Wash.) Memorial Hospital, Inc $130,000 Ist 97.50, yield 5% to 6%, offered June 19 chants’ Trust Co.; Foreman 
ser g @gs, M & N. due May 1, 1928 to 1940, price par Union Trust Co., Spokane, Trust & Savings Bank, Chi- 
yield 259 ffered May 7 Wash. cago. 

Lincoln Drive Apts., Philadelphia, $1,750,000 Ist ser g 64s, *x Nationa! Cement Co. $300,000 Ist g 7s, M & N, due May Versailles, Vidricaire & Bou- 
M & & 2, due March 2, 1927 to 1935, yield 6% to 6.50% Americ: un Bond & Mortgage 1, 1938, price par, yield 7%, offered April 10. lais, Ltd., Montreal 
offered April 10. a Co. Y National L umbe r & Creosoting Co. $750,000 Ist g 64s, 

Live Poultry Transit Co, $500,000 eq ser g¢ 54% notes, A & illinois Merchants Trust Co. Series ‘‘A,’’ M & N, due May 1, 1926 to 1940, yield 5.25% Wm. R. Compton Co St. 
O 15, due April 15, 1926 to Oct. 15, 1935, offered May 23 Chicago to 6.50%, offered April 28. Louis. 

tLoew's New-Broad Properties $2,400,000 Ist mtg fee and nomen, Realty Corp., Ltd.. Toronto, $250,000 1st (closed) Housser, Wood & Co., Ltd., 

fg 7s, A & O, due April 1, 1945, price par, yield 7%, and W. A. McKenzie & Co 


offered May 4. Toronto, 
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National Steel Car Lines Co. $3,800,000 eq tr g 6% ctfs, 
Series G, M & N, due Nov. 1, 1926 to 1935, yield 5.30% 
to 6.05%, offered April 2. 


Freeman & Co., New York 
Trust Co., N. Y., and S. M. 
Vockel & Co., Pittsburgh. 





Nationa] Steel Car Lines Co. $1,506,000 eq tr g 6% ctfs, 
Series “‘H,"’ J & D, due Dec. 1, 1925 to 1932, yield 4.75% 
to 6%, offered May #4. 


Freeman & Co. and Bond & 
Goodwin, Inc., N. Y. 





Neptune Meter Co. of New York City $2,000,000 ser g 6% 
notes, J & D 15, due Dec. 15, 1925, to June 15, 1933, price 
101.88 to 98.44, yield 4.25% to 6.25%, offered June 11, 





New University Club of Boston Teal estate trust ~ $1, 200,000 
Ist s f g fs, A & O, due April 1, 1946, price par, yield 
6%, offered May 6. 





Paine, Webber & Co.; 


George H. Burr & Co. and 

Merrill, Lynch & Co., N. Y. 
Blod- 
get & Co.; Arthur herey & 
Co., Boston. 





Detroit, $2,500,000 Ist ser g¢ 6%s, M 


1927, to July 3, 1937, price par, yield 


New Whittier (The), 
& N 15, due Nov. 15 
6.50%, offered June i. 


New York Fueniture Exchange e Bidg. $600,000 (closed) wer 


American Bond & Mortgage 
Co., Inc., N. Y. 








g ts, J & D, due June 1, 1926 to 1935, yield 5.50% to 7%, Peabody, Houghteling & Co., 
offered June 22. Inc., N. Y. 

Nilles Bldg., Evanston, Ill., $90,000 Ist r e 64s, F & A 13, - 
due Feb. 13, 1926 to 1932, price par, yield 6.50%, tdewet Lackner, Butz & Co., Chi- 
April 4. cago. 





Nissen (George E.) Co., Winston-Salem, N. C., $200,000 
ser g 6% notes, J & J, due Jan. . 1926, to July 1, 1927, 
yield 5% to 5.75%, offered April 28 


Robert Garrett & Sons, Ltd., 
Baltimore. 





Noel & Co., Inc., Nashville, $350,000 Ist r e g ser 6% notes, 
O, due April 1, 1927 to 1985, yield 5.50% to 6%, of- 
_fered June 3. oe eae ee _ aia 
North Central Bk ig., Evanston, Lil., $165,000 Ist ser g 64s, 
price par, yield 6. 50%, offered April 


Federal Commerce Trust Co., 
St. Louis. 


Straus Bros. Co., Chicago. 





Boston, $625,000 Ist (closed) sf g 
yield 6.40%, of- 


North Terminal Corp., 
64s, M & N, <iue May 1, 1945, price 101, 
fered June 9. 

North Tower Apts., Evanston, I1l., $165,000 Ist 64s, J & J 
10, due Jan. 10, 1927, to July 10, 1931, price par, yield 
6.50%, offered June 15. 


Arthur Perry & Co., Boston. 


Baird & Warner, Inc., Chi- 
cago. 





Northern Warehouse & Cold Storage Co. $250,000 ist 
(closed) ser g 64s, M & N, due May 1, 1927 to 1935, price 
par, yield 6.50%, offered May 22 


E. H. Ottman & Co., Chicago. 





Norwalk Tire & Rubber Co. $750,000 s f g 7% notes, M & &, 








6.85%, otfe red June 24. 
Ohio River Co. $475,000 eq tr 614% ctfs, Ser “A,” J & D B, 
due June 15, 1927 to 1935, price par, yield 6.50%, offered 
_Juuae 22. oer i : co ees 
Oglethcrpe Univ ersity, “Atlanta, $225,000 ist g 64s, A & O, 
due April 1, 1935, price par, yield 6.50%, offered April 23. 


due March 1, 1935, price 90.25, yicld 7.10%, offered 

April 20. Frazier & Co., Inc., N. Y. 
Ocean Avenue and Beverly Road Apt. Bidgs., Brooklyn, j 

$750,000 Ist ser g 6% ctfs, A & O 24, due April 24, 1926 S. W. Straus & Co., Inc., 
to 1937, yield 5.75% to 6%, offered May 13. N. Y 
O'Gara Coal Co. Al, 000,000 ser conv g 644% notes, M & N, W. S. Aagaard & Co., Chi- 
due May 1, 1927 to 1935, price 101 to 97.50, yield 6% to cago. 


~ Hibernia Securities Co., Inc., 


McLaughlin & McAfee Co. 
and Bank of Pittsburgh, 
Pittsburgh. 


New Orleans, 





170 Broadway Bldg., N. Y. City, $1,300,000 Ist leasehold 
s f g (closed) 6%s, M & N, due May 1, 1949, price 100, 
yield 6.50%, offered May 15. 


P. W. Chapman & Co., Inc., 
Mm. 3. 


DESC RIPTI( IN 





$5,000, 000 


Realty Bond & Mortgage Co., Cleveland, $1,000 
g 6s, Ser ‘“‘B,’’ J & D15, due June 15, 1955 
yield 6%, offered June 30 


mon stock, no par, price $5, or in units of $100 
and 20 shares common stock, at $193 per unit 
March 31. area 
Regent Knitting Mills, Ltd., $200,000 Ist g 6% 
due Sept. 1, 1935, price par, yield 6.50%, offered 
Ricaby Sount Vernon Realty Co., Inc., Buffa 
Ist g 6% Series ‘‘B,’’ M & S, due March 1, 19 
par, ey 6.50%, offered June 17 ee 
Ridgewood Manor Apts., Chicago, $137,500 Z 
6%s, A & O, due April 1, 1927 to 1935, offered M 
Rittenhouse Hotel, Philadelphia, $150,000 Ist F: 
D, due June 1, 1930, offered June 13 

















Rittenhouse ey Philadelphia, $550,000 
Series ‘‘A,” J & D, due June 1, 1930, price 

_offere: June 8.” 

Rockefeuer Bldg., Chicago, $400,000 Ist 


A & O, due April 1, 
offered April 2} 
Roger Williams Apts., Providence, R. |! $7é 
(closed) s f g 6%s, J & J, due Jan. 1, 194 
yield 6.50%, offered April 1 _ Ye 
Rome Wire Co. $3,000,000 s f deb 6s, J & D 
140, price par, yield 6%, offered June 1 


1926 to 1937, price 1 











Roosevelt (The), 
due April 8, 1927 to 1935, 
April 21. 

Rose Mont Apts., Chicago, $160,000 Ist 
par, yield 6.50%, offered April 4 - 

—, Annex, Pittsburgh, $485,000 1 er 
A & O, due April 1, 1928, to Oct. 1, 1933 

_par, yield 5.85% to 6%, offered June 25 

Safe-Cabinet Co. $600, 000 gen g 7s, M & 

1930, price par, yield 7%, offered M: ay 14. 

St. Aloysius College, New Orleans, $80,00 
M & N 15, due March 15, 1928 to 1940, price 1 
5.50%, offered April 15. : 

St. Charles Hotel Co. $1,850,000 Ist s f g 6%s, M & 
May 1, 1945, price 100, yield 6.50%, offered Ma 


Boston, $575,000 Ist ser g 6 
yield 6% to € 








t 














St. Clair Heights Syndicate, Ltd., Detroit, $50 
(closed) sec g 6s, due March 15, 1927 to 19 . 
yield 6%, offered April 23. 





Oregon Lumber Co. $1,000,000 Ist s f g 68, A & O, due 
April 1, 1935, price par, yield 6%, offered April 23. 


Lacey Securities Corp., Chi- 
cago, anu Fidelity National 
Bank & Trust Co., Kansas 
City, Mo 


St. Dominick's Catholic Church and Sct 
Denver, Col., $100,000 Ist ser g 6% notes, M & 
March 1, 1927 to 1935, price 100.93 to 101.88 
5.75% offered April 11 








(closed) 6s, 


yield 6%, 


1701 Locust St., Philadelphia, $2,900,000 ist 
A & O, due April 1, 1927 to 1935, price par, 
offered April 23. 


Greenebaum Sons Investment 
0., Chicago. 





Orndorff Hotel, El Paso, $825,000 Ist (closed) ser coup 64s, 
J J, due July 1, 1927 to 1940, yield 6% to 6.75%, offered 
June 11. 


Caldwell & Co., 
and Citizens & 
Co., Savannah. 


Nashville, 
Southern 





Oxford Apt. Hotel, Los Angeles, $110,000 Ist (closed) ser g 
, oe & O, due Oct. 1, 1926, to April 1, 1935, price par, 
yield 7%, offered April 15. 


Ralph G. 
geles. 


Wolff Co., Los An- 


St. Margaret's Hospital, Hammond, Ind., $650,004 


5.40%, offered May 6. 
Security Mortgage Co. $1,000,000 g 6s, F & A, d 
1940 and 1945, price par, yield 6%, offered May 








$500,000 Ist ser g 7s, 
to 6.83%, offered 


Pacific Coast Club, Long Beach, Cal., 
J & J. due Jan. 1, 1927 to 1939, yield 6% 
May 20. 


Security Co., Los Angeles. 


1,700 Walnut St. Bldg., Philadelphia, $25 
Class B, M & S, due March 1, 1930, price 95 
offered March 31. 





Pacific Fruit & Produce Co. $500,000 ser g 6% notes, J& J 
15, due Jan. 15, 1926 to July 15, 1930, yield 4.65% to 6.50% 
offered May 11. 


Geo. H. Burr, Conrad & 
Broom, Inc.; John E. Price 
& Co. and A. B. Leach & 
Co., Inc., Seattle, Wash. 





Pacific ew y :-e Co., Cons., $2,000,000 sec ser g 
6% notes, A & O 15, due April 15, 1928 to 1937, price par, 
yield 6%, offered April 


Mercantile Securities Co. of 
California, San Francisco. 





Palace Theatre & Commercial Blidg., South Bend., Ind., 
$900,000 Ist leasehold ser g 6%s, A & O, due Oct. 1, 1927 
to 1935, price par, yield 6.50%, offered April 17. 


S. Ulmer & Sons, Inc., Cleve- 
land. 





Paramount International Rubber Co. of Canada, Ltd., 
$250,000 Ist s f g 64s, price 98 (with bonus of 2 shares 
common, no par, stock with each $1,000 bond), yield 
6.70%. offered April 24. 


Williams, Partridge & Hodg- 
son, Ltd., Montreal. 





Park Fireproof Storage Co. $600,000 Ist s f g 64s, A & O, 
due April 1. 1935. price par. yield 6.50%, offered April 6. 


Caldwell, Mosser & Willa- 


man, Inc., Chicago 





Park Lane Corp. $1,750,000 Ist (closed) leasehold s f g 
64s, J & D, due June 1, 1943, price 100, yield 6.50%, of- 
fered June 9. 


Park Shore Apt. Hotel, “Chicago. $700,000 Ist r e ser g 644s, 
J & J, due July 1, 1928 to 1938, price par, yield 6.50%, 
offered June 26. 


Parkstone (The), Detroit, 
March 1, 1928 to 1937, price par 
April 3. 





"$550,000 Ist 64s, 


yield 6.50%, offered 


~ Wollenberger & Co., 


M&S, due _ 


Edmund Seymour & Co.; Bo- 
dell & Co. and Clark Wil- 
___liams & Co., N. Y. 


Chicago. 





Pasadena Electric Express Co. $80,000 Ist (closed) s f g 7s, 
& O, due April 1, 1985, price par, yield 7%, offered 
April 16. 





Federal Bond & Mortgage 
Co., Inc., Detroit. ahr, te ; 

Southwest Bond Co., Los 
Angeles. 





Penn Albert Hotel, Greenburg, Pa., $500,000 ist (closed) 
ser g 6s, A & O, due April 1, 1926 to 1945, price 100.72 to 
par, yield 5.25% to 6%, offered April 14 


First National Bank, Sharon, 
Pa.; S. M. Vockel & Co 
Greensburg, Pa. 





Penney (J. C.) Bldg. & Realty Corp. $3,750,000 lst ser g 
(closed) 54s, M & N, due May 1, 1926 to 1950, price 100 
to 100.H, yield 4.50% to 5.25%, offered May 19. 


Manufacturers Trust Co.; 
Harris, Ayers & Ca. : 
George H. Burr & Co., 
. 





Phillips Co. $300,000 coll tr ser g 6% notes, Series ‘‘A,’’ 
M & N, due May 1, 1926 to 1930, offered April 24 


Marshall & Ilsley Bank, Mil- 
waukee. 





Pitts Manor Apts., Detroit, $150,000 Ist (closed), ser g 64s, 
A & O, due April 1, 1927 to 1935, price. par, yield 6.50%, 
offered March 25. 


Joel Stockard & Co. and 
Union Trust Co., Detroit. 





Pond Creek Pocahontas Co. $1,250,000 conv g deb 7s, M & 
N, due May 1, 1935, price 100, yield 7%. offered May 38. 


Hayden, Stone & Co., N. Y. 








$600,000 ist 
é3, J & J, due Jan. 1, 1928 to 1940, price par, yield 6%, of- 
fered May 12. 


Post Street ee ag Co. $601 (closed) ser g 


Mercantile Securities Co. of 
California, San Francisco. 





Presbyterian Hospital Asso. of Colorado, $500,000 ist ser 
g 54s, A & O, due April 1, 1927 to 1941, yield 5% to 6%, 
offered April 35. 


Lorenzo E. Anderson & Co.; 
Stix & Co.; Mississippi Val- 
ley Trust Co., St. Louis. 





President Monroe Bldg., N. Y., $1,075,000 Ist g 644s, J & 
D, due June 1, _1927 to 1935, offered June 9. _ 
Price Bros. & Cq., Ltd., $5,000,000 Ist s f g 6s, Ser “A,” 
additional issue, F & ra due Feb. 1, 1943, Gelee 101, yield 
5.90, offered “May 26. 


Punta Alegre Sugar Co. $2,000,000 g 6% notes, M ‘& N, 
due Nov. 1, 1927, price 99.25, yield 6.34%, offered May 11. 


O., _inc., py 


American a & Mortgage 
_N. 


_ Harris, Forbes & Co., N. Y. 


Hayden, Stone & Co.; Brown 
Bros. & Co., N. Y.; First 
National Corp., Boston. 





Quinault Apts., Seattle, $75,000 r e Ist 7s, A & O, due Oct. 
1, 1926, to April 1, 1935, price par, yield 7%, offered 
April 18. 


Wm. P. Harper & Son, 
Seattle. 





Quinn (Clement) Ore Co. $1,250,000 sec ser g 6s, A & O, 
due April 1, 1927 to 1937, price 101 to par, yield 5.45% to 
6%, offered April 9. 


Northern Trust Co., Duluth; 
First Wisconsin Co.; Sec- 
ond Ward Securities Co., 
Milwaukee. 





Miami, $380,000 Ist re 


Realty wy Investment Corp.. : 
to 1940, price par, yield 


Hy F & A 25, due Feb. 25, 1927 





6.50%, offered May 20. 





Meyer-Kiser Bank, Indianap- 
olis. 


Schulte Real Estate Co., Inc., $10,000,000 10-yea 
notes, J & D, due June 1, 1935, price par, yik 
fered June 9. 


Seaboard Oil & Gas Co. $100,000 s f g 8% n 
M & N, due May 1, 1980, price par, 3 
June 9. aes 

Seneca-Chestnut Bldg., Chicago, $195,000 
S, due March 12, 1926 to 1930, price par 
fered April 14. 

Shirley Arms Apt., 
due Nov. i 











ree, $250,000 Ist g 
to May 15, 1935, offere 
Shoreland, 0 (The), $4,800,000 ist ser 
due Jan. 1, 1928, to July 1, 1935, price _ 
offered June 23. Seal 
Showers Brothers Co. $1,500,000 Ist ser g 544s, M 
May 1, 1926 to 1935, yield 4.75% to 5.50%, offers 




















tae wet Optical Co., Inc., $1,900 
sf z 6%s, A & O, due April 1, 1940, price "99 
etiised April 22. 





Siler Mill Co., Raymond, Wash., $300,000 iat 
J& D, due Dec. 1, 1925 to 1933, peice 101. 
5% to 6.50%, offered June 20. 


Simbroco Stone Co. $150,000 ist (closed er 

due April 1, 1927 to 1936, price par, yie 

_ 9 eee 

65 Wes: 39th St. Bldg., N. Y., $2.200,000 Ist 

6s, A & O 27, due April 27, 1937, price pac 

fered May 6. ae 

62-72 West 47th Street Bldg., N. Y., $1,400,0 
coup g 6s, A & O 28, due April 28, 1928 to 19 
104.41 to par, yield 5.85% to 6%, offered Ma ) 

+675 West End Avenue $540,000 54% guar. Pr 

A & O, due June 1, 1926, to April 1, 1931 r 

5.50%, offered June 11. 


Smith-Campbell Co. $120,000 ist g 64s, J & I 
1926 to 1935, price par, yield 6.50%, offers J 














Soiland Bldg., Los Angeles, $350,000 Ist (« 
byt A & O, due April 1, 1928 to 1940, pr 
6.50%, offered May } 

Southwe st Ice and Service Co. $200,000 ist eg & 
“A,"’ J & J, due Jan. 1, 1940, price par 

fered April 11. 


Stanley Real Estate $10,000,000 Ist s f g 5 
Benton Cooper, J & D, due June 1, 1945 
5.50%, offered June 3. ck 
Steubenville Pottery Co., Steubenville, Ohi $ 
(closed) g 6%s, A & O, due April 1, 1940 
yield 6.50%, offered June 12. 
Stevens Hotel Co. $13,000,000 Ist (closed) sf ge 
J & due July 1, 1945, price par, yie 6% 
_June 29. 
Strong (Mark D.) Bldg. Corp. $275,000 ist 
due June 1, 1935, price par, offered June 26 
Sweet Coal Co. of Utah $300,000 Ist g 7 
April 1, 1940, price par, yield 7%, offered Apr 
Tamiami Corp. $350,000 1st purchase money guar 
“A” and “‘B,’’ J & D, due Dec. 1, 1926 to 1930 
yield 6%, offered April 























is 





Terminals Office Bldg., Chicago, $600,000 real ¢ 
r 6s, M & N 12, due May 12, 1927 to 1935 
yield 6%, offered June 23. 








reg 54% notes, A & O, due April 1, 1928 to 1938 
par, _yield 5.25%, offered May 27. 

St. Mary’s Hall, Faribault, Minn., $125,000 ist ¢ . 
A, due Aug. ZL. 1929 to 1945, price 101, y 5 





Realty Associates Securities Corp. guar 
J & J, due July 1, 1937, price 96.50, yield 6.40% 
June 30. 


(HM 


@1 


Redfeather Mountain Lakes Assoc., Denver, $150 
(closed) s f g 6s, A & O, due April 1, 1930, and 
Ist (closed) s f g 7s, A & O, due April 1, 1935 
yield 8%, offered May 6. 

Red Haven Coal Co. $150,000 col tr s f g 64s, M & 
March 1, 1945, price 93, yield7%, and 20,000 sha 
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_OFFPRED BY 4 
Trust Co., 





ifacturers 


in Seymour & Co 
forris Plan Securities 
rp., N. Y. 


ather Mountain Lakes 
c., Denver. 
Haven Coal Co., Wilkes- 


re, Pa 
illes, Virdicaire & Bou 
Ltd., Montreal. 








ion Trust Co., Detroit. 
hran & McCluer Co., Chi- 











ike ~ Young & Co., Phila- 


Young & Co., Phila- 
hia 


n & Dato, Inc., Chicago 





Discount Co., Inc 


ler, Peabody &  Co., 
¥. Y¥., and Mohawk Valley 
Investment Co., Utica. 





in Bond & Mortgag 
‘ek ? 


inc 





Chicago 
Straus & Co., Inc 


Bros. Co., 





abinet Co., N. Y. 





Bank & Trust Co., 
Orleans. 

Lisman & Co., N. Y., 

Barclay, Moore & Co 
lla ielphia. 








Ford & Co., Detroit 





s & Hardgrove, Seattle. 





sippi Valley Trust Co 


Louis 


Dickey Co., Minneap 





ckubin, Goodrich & Co., 
saltimore, and Jackson & 
is, Boston. 








ment Bond & Mortgages 
Philadelphia. 





Read & Co., N. Y. 


ard Oil] & Gas Co 
Okla. 


iskogee, 


kner Butz & Co., Chi 





i & Co., Chicago. 
baum Sons Investment 
Chicago. 

Trust & Savings Bank 
A. G. Becker & Co., 
ab 6 J. 
phill, Noyes & Co.; Con- 
Hough & Co., Inc.; 
ylor, Ewart & Co., Inc., 
re 
nesota Loan & Trust Co 
neapolis. 











ange Trust Co., Boston. 





Straus & Co., Inc., 





' Straus & Co., Inc., 





Co.,. Inc., N. Y. 
kus, Fordon & Co. and 
G. Holland & Co., De- 











zens’ National Co., Los 
ck & Co., Chicago. 
ward B. Smith & Co. and 


yw Bros. & Co., N. Y. 











ikey & Todd Co., Pitts- 
ion City Co.; Harris, 
rbes & Co.,,N. Y 

ter, Skitt & Co., Chicago 


G. Chamberlain & Co., 


alt La 





Commercial Trust & 


1vings Bank; Hibernia Se- 


irities Co., Inc., and In- 
Trust & Banking 
New Orleans. 





tral Trust Co. of Illinois, 


1icago. 
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DESCRIPTION 


INDUSTRIAL AND MISCELLANEOUS—Continued | 





OF FERED BY 








322 Eighth Avenue Bldg., N. Y. C., $1,100,000 Ist s f zg 
6%s, J & D, due June 1, 1940, price 100, yield 6. 50% 


ottered June 12. 


Peabody, Houghteling & Co., 
Inc., N. Y. 





Times Square Garage, Seattle, $125,000 Ist leasehold sf g 
sec 7s, J & J 5, due July 5, 1926 to Jan. 5, 1935, price par, 
yield 7%, offered March 30. 


Seattle Title & Trust Co., 
Seattle. 





20 Nassau St. Bidg.. Princeton, N. J., $375,000 ist (closed) 
coup 7s, A & O, due April 1, 1927 to 1937, price par, yield 
1%, offered April 25. 


Cogegpeecae Bond Corp., 





257 West 39th St. Bldg., N. Y., $1,060,000 Ist g 6% ctfs, 
M & N, due May 1, 1928 to 1940, price par, yield 6%, of- 
fered May a me ; OG IE PPR = 
2h0 West 40th St. Bldg. $400.000 ist 6s, A & O 10, due 
April 10, _1926 to 1935, offered April 12. Tay 7 
United Carbon Co. $2,500,000 Ist (closed) s f g 7s, A & O, 
due April 1, 1931, price 100, yielu 7%, , oftereu April 29. 


Puritan Mortgage Corp., 


aN. 





American Bond & Mortgage 
ae 


BANKS—Continued 





DESCRIPTION 


OFFERED BY 





First Texas Joint Stock Land Bank, Houston, $1,000,000 
farm loan 5s, M & S, due March 1, 1965, price 100.99, 
offered March 31. 


C. F. Childs & Co., N. Y. 





Federa! Intermediate Credit Banks $2,000,000 deb 444s, M & 
N 15, due May 15, 1927, yield 3.75%, offered May 8. 


First Joint Stock Land Bank of Montgomery, Ala., $750,000 
farm loan 5s, M & N, —~! May 1, 1955, price 103, yield 
4.62% to 5%, ‘offered May 25. 


Gokiman, Sachs & Co.; Sal- 
omon Brothers & Hutzler; 
Lehman Brothers; F. S. 
Moseley & Co., N. Y., and 
A. G. Becker "& Co., Chi- 
cago. 


‘Barr Bros. Ye Co., Inc., N. 
Y.; Central Trust Co. of 
Illinois, Chicago; National 
Shawmut Bank, Boston; 
First National Bank, Mont- 
gomery, Ala. 





Co., Inc., N. 


~ Peabody, Houghteling & Co., 
ee? 


Inc., N. 








Union Court Apts., Mount Vernon, N. Y., $160,000 Ist ser 
. A & O ls, due April 15, 1927 to 1935, ae 
89, yield 5.90% to 6. 15%, offered April 2 





Ss. W, 
Y 


Straus & Co., Inc., 
 - # 





Union Rock Co. $1,000,000 ist ser g 7s, M & N, due 5ay 1, 
1926 to 1937, price in} to par, yield 6% to 7%, offered 


April 13. 


California Co. and Districy 
Bond Co., Los Angeles. 





due July 1, 125, to Jan. 1, 1931, price 100.18 to 


Union Gulf Holding Co. $10,000,000 sec ser gg 5% notes, 
J . 
par, yield 4.25% to 5%, offered April 8 


Union Trust Co. of Pitts- 
burgh. 





United Plectric Coal < ‘ompanies . $3,000,000 Ist s f g 7s, J & 
D, due June 1, 1935, price par, yield 7%, offered June 3 


Hemphill, Noyes & Co., N. Y. 








ws. $. Dairy Products ¢ ‘orp., $481,500 conv sf ez i notes, 
Ser “C,"" M & N, due May 1, 1935, price 97, yield 6.90%, 
offered June 16. 

United States Veterans Hospital No, 65, St. Paul, $250,000 
Ist (closed) ser ¢ J & J, due July 1, 1926 to 1935, price 
_par, yield 6%, offe red June 22 

Vermont-Beverley Realtv, Los Angeles, $350,000 Ist g 7s, 
M & N, due teed 1, 1928, price 101.25, vield 6.50%, offered 
_June 17. 

Verner Court Apts., Chicago, $135,000 Ist ser g 64s, price 
par. yield 6.50%. offered April 4 


Mark C. Steinberg & Co., St. 
Louis 

Drake-Jones Co.; 
Jenkins-Taylor Co., 
apolis. 

Drake, Riley & Thomas; 
Stevenson, Page & Sterling, 
Los Angeles. 


Robinson- 
Minne- 


Straus Bros. Co., Chicago. 








Virginia Aiberene Corpr. $1,500,000 Ist s f g 7s, Series 
M & N, due May 1, 1945, price 100, yield 7%, offered 


May 20. 


Parsly Bros. & Co.; Paul @ 
Co., Philadelphia; J. G. 
White & Co., Inc., N. Y. 





Virginia Bond & Mortgage Co, $200,000 7% ser coil tr zg, 
Series “‘A,’’ A & O, due Oct. 1, 1926, to April 1, 1930, 
price par, yield 7%, ‘offered April 14. 


Wheat, Williams & Co., Inc., 
Richmond, Va. 





Virginia Bond & Morte sge Corp., Richmond, 1., $300,000 
ser col tr g 7s, Ser “‘B,"’ M, J, S & D. due Sept 1, 1925 
to 1928, price 100.31 to par, yield 5.50% to 7%, offered 
June 9%. 


Wheat, Williams & Co., Inc., 
Ric hmond, Va. 





Wabash Portland Cement Co., $1,000,000 ser g 6% notes, 
M & 8S 15, due March 15, 1927 to 1932, yield 5.25% to 6%, 
offered March 31. 


First National Co. and Wat- 
ling, Lerchen & Co., De- 
troit. 








Ww Ay rx Bidg. Co., San Diego, Cal., $325,000 Ist (closed) 
fgeis, J& D, due June 1, 1940, price par, yield 7%, 
offered June 17 


Stephens & Co. and Southern 
Trust & Commerce Bank, 
San Diego. 





tWarner-Quinlan Co. $1,500,000 Ist (closed) s f conv g 7s, 
M & due May 1, 19355, price par, yield 7%, offered 
May 21. 


Hayden, Stone & Co., N. Y. 





Washburn (W. K.) Bldgs., Oakland, Cal., $300,000 1st ser 
g 6%s, A & O, due April 1, 1928 to 1945, price par, yield 
6.50%, offered May 25. 

Washington Duke Hotel, Durham, N .C., $950,000 Ist ser 
gts, J &J, due July 1, 1927 to 1937, yield 6.25% to 6.50%, 
offered June 30. 

Washington Hall Apts. $325,000 Ist r e g 7s, J & J, due 
Jan. 1, 1927 to 1937, price par, yield 7%. offered May 5 


Wm. Cavalier & Co., San 
Francisco. 


Adair Re —/ & Mortgage 
mm ‘ie 


Co.. Ine. 


G. L. Miller & Co., Inc., N.Y, 





Wayagamack Pulp & Paper Co., $1,500,000 gen & coll tr g 
6%s, J & J, due Jan. 1, 1930, price 99.50, yield 6.60%, 
offered April 22. 


Matthews & Co., Ltd., To- 
ronto; Geoffrion & Co. and 
Rene T. Leclerc, Inc., Mon- 
treal 





West Coast Theatres, Inc.. Los Angeles, $1,500,000 gen ser 
ge 4s, M & S, due March 1, 1926 to 1930, price 100.75 to 
par, yield 5.50% to 6.50%, offered June 4 


Quincy, UL, 


Western Catholic Union Supreme Council, 
1926 to 


$400,000 Ist ser r e g 54s, M & N, due Nov. 1, 
1934, yield 5% to 5.50%, offered June 11 
West End Country Club, New Orleans, $196,000 Ist zg ts, 
J & J, due July 1, 1926 to 1940, price par, yield 6%, of- 
fered June 22 


West Virginia [Tocanontas Collieries Co. $300,000 Ist 
(closed) s f g ts, M & N, <lue May 1, 1928 to 1945, price 
96, offered June 5. 

Wheeler (J. i.) $200,000 ser g¢ 6% notes, M & §S 15, due 
Sept. 15, 1925, to March 15, 1928, price par to 99.33, yield 
6% to 6.25%, offered June 5 
Wilder Realty Co.. Montreal, & 70,000 Ist s f g 64s, M&S, 
due March 1, 190, price par, yield 6.50%, offered 
April 18 


M. H. Lewis & Co.; Banks, 

Huntley & Co.; Bond & 
Goodwin & Tucker, Inc., 
Los Angeles. 


First National Co., St. Louls. 


Whitney-Central Banks; Hi- 
bernia Securities Co.; Ma- 
rine Bank & Trust Co.; 
Mortgage & Securities Co. ; 
Canal-Commercial Trust & 
Savings Bank, New Or- 
leans, 


Standard Bond Co., Ine., 
Chicago. 

Lumbermen's Trust Co., 
Portland, Ore. 

Fenton, Davis & Boyle. De- 
troit, and Otis & Co., Cleve- 
land. 





— 2 (William), Memphis, $150,000 Ist re g 6% notes, 
S, due March 16, 1926 to 1935, yield 5% to 6%, 

aed May 23 

John Winthrop Apts., Seattle, $195,000 Ist ser g 7s. A & O, 

due April 1, (927 to Oct. 1 1935, price par, yleld 7%, 

offered — 0 


Federal Commerce Trust Co., 
St. Louis. 


W. D. Comer & Co., Seattle, 





Wisconsin Lime & Cement Co. $750,000 lst (closed) ser Eg 
fs, A & Oo. jue April 1, 1927 to 1940, priee par, yield 6%, 
offe rea May 1 


Central Trust Co. of Illinois, 
Chicago. 








S. W. Straus & Co, Inc., 
i 





R. A. Daly & Co., Montreal. 





Witherbee Court Apts. Bidg., Pelham _ Mi anor, $425,000 Ist s 
f coup « be, J & D, due June 1, 1937, price 99.16, yield 
6.10%, offered June 22 j 

York Street Bldg Lt $100,000 Ist (closed) leasehold s f 
Glas, A & O tue April 1, 1940, price 98.50, yleld 6.65%, 
offere: May 22 





$250,000 Ist ser z 4s, J & J, 


Zane Hi : Zanesville Ohio 
. offered June 1. 


due July 1, 1927 to 1940, yield 6% to 6.50% 


BANKS 


DESCRIPTION 

Atlantic Joint Stock Land Bank, Raleig, N. C., $1,000,000 
5s, J & D, due June 1, 1955, price 103.50, yield 4.56% to 

5%, offered June 1 


Title Guarantee & Trust Co., 
Cincinnati 


OFFERED BY 


William R. ae Co. 
Halsey, Stuart & Co. Pg 
Harris, Forbes & Co., ¥. 





Bankers’ Joint Stock Land Rank of Milwaukee $1.000,000 
farm loan 444s, M & N, «(lue May 1, 1955, price 101.50, yield 
4.30% to 4.50%, offered May 


Second Ward Securilies Co. 0. ; 
Henry C. Quarles & Co.; 
First Wisconsin Co.; Morris 
F. Fox & Co.; Marshall & 
Iisley Bank; Edgar Ricker 
& Co.; Bankers’ Finance 
Co., Milwaukee. 











Burlington Joint Stock Land Bank $500,000 4%s, J é D, due 
June 1, 1955, yield 4.30% to 4.50%, offered May 


Halsey, Stuart & Co., Inc.: 
Harris, Forbes & Co.; Wil- 
Nam R. Compwn Co., N 
Y.; Harris Trust & Savings 
Bank, Chicago. 














Denver Joint Stock Land Bank $1,000,000 farm loan 4s, 
due May 1 and Jan. 1, 1955, price 103.25, yield 4.60% to 
5%, offered April 30. 


L. F. Rothschild & Co. and 
Blodget & Co., N. Y. 


; Guar- 
dian Trust Co., Cleveland, 
and West & Co., Philadel- 


phia. 


Fletcher Joint Steck Land Bank, Indianapolis, $100,000 
farm loan 444s, M & N, due May 1, 1955, price 102, yield 
4.25%, offered May 26. 


Fletcher Savings & Trust 


Co., Indianapolis. 





Federal Land Bank $26,500,000 4%s, J & J, due Jan. 1, 
1955, price 102.75, yield 4.15%, offered May 18. 


Alex. Brown & Sons; Brown 
Bros. & Co.; National City 
Co.; Harris, Forbes & Co. ; 
Lee, Higginson & Co.; 

eee ce. col M.. Zea 





Federal Intermediate Credit Banks $1,500,000 deb 4%s, 
A & O 15, due April 15, 1926, yield 3.75%, offered April 16. 


Goldman, Sachs & Co.; Salo- 
mon Bros. & Hutzler; Leh- 
man Bros.; F. S. Mose ley 


i. Bs. aa Oe Be 
Becker & Co., Chicago. 





Greenbrier Joint Stock Land Bank $400,000 farm loan 5s, 
A & O, due Oct. 1, 1964, price 103.50, yield 4.55% to 5%, 


offered June 24. 


Cc. F. Childs & Co., N. Y. 





Illinois Joint Stock Land Bank of Monticello $2,000,000 
farm loan 44s, M & N, due May 1, 1955, price 101.50, 
yleld 4.30% to 4.50%, offered May 9. 


First Trust & Savings Bank, 
Chicago. 





Kentucky Joint Stock Land Bank $200,000 farm loan 5s, 
& N, due May 1, 1945, price 102.25, yield 4.50% to 5%, 
22. 


M 
offered May 


J. J. B. Hilliard & Son, 
Louisville, and Security 
Trust Co., Lexington, Ky. 





Lincoln (Neb.) Joint Stock Land Bank $5,000,000 farm loan 
44s, A & O, due April 1, 1965, price 101, yield 4%% to 


4.50%, offered April 14. 


Equitable Trust Co., N. Y.; 
Central Trust Co. of Illi- 
nois, Chicago; First Na- 
tional Corp. and Old Colony 
Trust Co., Boston, and 
Brooke, Stokes & Co., Phil- 
adelphia. 





Maryland-Virginia Joint Stock Land Bank $500,000 farm 
loan 5s, M & S, due March 1, 1955, price 103, yield 4.62% 
to 5%, offered May 23. 


Brooke, Stokes & Co., Phila- 
delphia, and Equitable 
Trust Co. of Baltimore. 





New York and New Jersey Joint Stock Land Bank $300.- 
000 5s, M & N and J & J, due Nov. 1, 1954, and June 1, 
1955, price 104.22 to 104.40, yield 4.45% to 5%, offered 
May 11. 


J. S. Rippel & Co., Newark, 
and Remick, Hodges & Co., 
N. Y. 





New York Joint Stock Land Bank of New York City 
$1,750,000 farm loan 5s, , due Jan. 1, 1955, price 
104.25, yleld 4.45% to 5%, offered April 23 


Clark Williams & Co., N. Y. 





Ohio-Pennsylvania Joint Stock Land Bank $1,000,000 farm 
loan 5s, A & O, due April 1, 1955, price 103.75, yield 4.54%, 


offerec March 5. 


Pacific Coast Joint Stock Land Bank 1,000,000 5s, M. 
N., due May 1, 1955, price 104, yield 4.50% to 5%, - 
fered May 14. 


Union Trust Co. of Cleve- 
land; R. V. Mitchell & Co. ; 
Herrick & Co.; Otis & Co., 
Cleveland. 


White. Weld & Co., N. Y. 





Potomac Joint Stock Land Bank $500,000 farm loan 5s, 
A & O, due April 1, 1955, price 103.50, yield 4.56% to 5%, 
offerec April 16, 





St. Louis Joint Stock Land Bank $750,000 44s, J & D, due 
June 1, 1955, price 101.75, yield 4.28% to 4.50%, offered 
May 26. 

San Antonio Joint Stock Land Bank $800,000 farm loan 
dbs, due 1954, M & N, price 103% and interest, yield 4.58% 
to 1934 and 5% there safter, offered June 26. 


Brooke, Stokes & Co., Phila- 
_delphia. 
Wm. R. Compton Co. and 


Halsey, Stuart & Co., Inc., 
> 2 


Hayden, Stone & Co.; Stev- 
ensen, Perry, Stacy & Co., 
r Y. 





Tennessee Joint Stock Land Bank and Mississippi Joint 
Stock Land Bank, Memphis, $200,000 of each, farm loan 
5s, F & A, due Feb. 1, 1955, price 103.75, yield 4.53% to 
5%, offer red May 27. tom 

Viesinien Joint Stock Land Bank $1,000,000 farm loan 
5s, M & N, due May 1, 1955, price 104, yield 4.50% to 5% 


offereu May 4. 
= 


Brooke, Stokes & Co., Phila- 
delphia. 

Fifth-Third National Bank, 
Cincinnati; Brooke, Stokes 
& Co., Philadelphia. 





York, Township of, Ontario, $1,110,693.30 installment 5s, 
J , due June 1, 1926 to 1955, price 100.25 to 100.75, of- 


fered May 6. _ 


rein 





STOCKS 


Wood, Gundy & Co.. Toronto. 





PUBLIC UTILITY 


"DESCRIPTION 


OFFPRED BY 





Associated Gas & Electric Co. 30,000 shares pf. $6 Dividend 
Series, M J S D, no par, price $84, vield 7.14%, offered 


April 7. 


John Nickerson & & Co uM. Zs 





Centra’ Illinois Public Service Co. 7,000 shares $6 cum pf, 
J, A, J & O 15, price $88, yield 6.80%, offered May 5. 


W. C. Langley & Co., N.Y. 
Old Colony Trust Co., Bos- 
ton. 





Community Power and Light Co. $750,000 7% cum pf, ia 


M, A &N, par $100, price 95, yield 7.40%, offered May 12. 


Spencer Trask & Co., : S 
and Whitaker & Co., St. 
Louis. 





Consolidated Gas, Electric Light & Power Co. of Balti- 
more $1,000,000 6% cum pf, Series ‘‘D,’" J, A, J & O, pat 
$100, price $106.50, yield 5.97%, offered June 1. 


Spencer Trask & Co.. N. Y., 
and Chase & Co., Boston. 





Consumers Gas Co. of Toronto, 20,000 shares capital, par 
$100, yleld 6%, offered April 24. 


Dickson, Joliffe & Co. and 
Watson, Wallace & Co., 
Toronto. 





Engineers’ Public Service Co. 200,000 shares $7 dividend 
pf, J, A, J & O, no par, price $100, offered June 25. 


Stone & Webster, Inc.; Blair 
& Co., Inc. Brown Bros. & 
Co. : Blodget & Co., N. Y. 





Georgia Ry. & Power Co., $4, 000,000 Ist 7% cum pf, J A 
J O, par $100, price 98, yield 7.15%, offered April 27. 


Estabrook & Co.; Marshall 
Field, Glore Ward & Co., 
N. 7. and Putnam & Co., 
Boston. 





Jersey Central Power & Light Co. $4,000,000 7% cum pf, 


J AJO, par $100, price 97, yield 7.20%, offered April 3. 


E. H. Rollins Sons Blyth, 
Witter & Co.: Eastman, 
Dillon & Co.; Federal Se- 
curities Corp. and H. M. 
Byllesby & Co., Inc., N. Y. 





Interstate Power Co. 30,000 shares $7 pf, J, A, J & O, 
price $95, yleld 7.37%, offered June 2. 


Pynchon & Co.; West & Co., 
N. Y., and W. S. Hammons 
& Co., Portland, Me. 





lowa Southern Utilities Co. $1. 000, 000 7% cum pf, J, A, J 
& O, par $100. price 95, yield 7.36%, offered April 16. 


W. C. Langley & Co., N. Y. 





Louisville Gas & Elec. Co. 450,000 shares class ‘‘A’’ com- 
mon, M, J, S, D 25, no par, price $26, offered May 27. 


National “Electric Power Co. $1.500.000 7% cum pf. J, A, 
J & O, par $100, price 9%, yield 7.35%, offered May 11 











H. M. Byllesby & Co., Inc., 
M. 3. 
A. C. Allyn & Co. Inc. 
Howe, Snow & Be en. 
Inc.; G. E. Barrett & Co., 

Inc., N. Y. 





National Public Service Corp. $2,500,000 7% cum pf, Ser 
“A,” J, A, J, O, par $100, price $96, yield 7.29%, offered 


June 30. 


Ottawa-Montreal Power Co., Ltd., $500,000 7% cum pf, J, 
A, J & O 15, par $50, price par, yield 7%, offered May 14. 


Howe, Snow & Bertles, Inc.; 
A. E. Fitkin & Co.; G. E. 
Barrett & Co., Inc.; A. L. 
Chambers & Co., Inc., 
N. Y. 

Nesbitt. Thomson & Co., 
Ltd.. Montreal. 





Kalman, Gates, White & Co. 





Des Moines Joint Stock Land Bank $1,500,000 farm loan 
44s, M & N, due May 1, 1965, price 101.50, yield 4.13% 
4.50%, offered May 26. 





Kidder, Peabody & Co., N. Y. 








Otter Tai] Power Co., $200,000 6% cum pf, J, A, J, O, par 
$87, yield 6.90%, offered June 13. 


and Grubbs, Booraem & 
Co., St. Paul. 
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PUBLIC UTILIT Y—Continued 


Peninsular Te ~ phone Co., Florida, £1,250,000 7% cum pf 
i 


DESCRIPTION OFFERED 
Mfg. 
2, offered April 2s. 


Co., 100,000 











(R. M.) Co. 12.000 
O, no par, price 




















Clon Ol Refining Co., Is] Dorado, 
. price $20, +0, offered 


> Silver & Bros. Co., Inc., $500,000 7¢ 


price par, yleld 








Co., Ine., 60.000 I 


offered April 21. 








INDUSTRIAL AND MISCELLANEO 


Dies« “RII” TION | 





Packing Co. 100,000 shares C 
i, price $26, vield 7.70% 








series ‘‘A,’ M AN 15, par $100, price $100, yield 7% Coggeshall & 
offered April ron Bodell & Co., 
ae adelphia Suburban Water Co. $2,000,000 6% cum pf. © Graham, Parsons 
S & D, par $100, price 95, vield 6.32%, offered Stroud & Co.; W. 
Mas = bold’s Sons & Co.: 
& th. By 2. 

Public Service Co, of Oklahoma $1,000,000 cum prior 7%, 

M31, J & S 30, D 31, par $100, price $97, yield 7.22%, A. B. Leach 
offered April 9. ear | S& # 

F ublic oer Gas Co. of Kentucky 3,000 snares $7 cum Pope & Co. 
pf, M, J, S & D, no par, price $100 (bonus of 1 sh. com- Post & Coghill, | 
mon with ¢ sh. pf), offered June 11 and Whitney 

= Boston. 

(Juebec Power Co. $1,000,000 7% cum pf, par $100, price Aldred & Co., Ltd., z 
$105, vield 6.67%, offered June 25. Beaubien & Cie. 
at - vine ome he treal. 

Robertson-Cataract Electric Co. 5,000 shares 6% pf and 
19,568 common, in units of 1 share pf and 1 share com- 
mon for $110 per unit, yield 7.27%, of the common alone Robertson-Cataract 
at $25 per share, no par, yield 7%, offered May 7. Co., Buffalo. 


Holding Co. 7, 


- $100, price 99.50, 








& O. par $100, price par, yield 7%, offered April 14. Angeles. 


Santa Monica Bay Telephone Co. $125,000 7% cum pf, J, A, Citizens National 
J i 





Sioux City Gas & Elec. Co. $3, 000,000 7% cum pf, F, M, A 


Couthors Gas & Power Corp.. 50,000 shares Class ‘‘A,’ 
M, J, S, D 15, no par, price $23 50, offered 





McLellan Stores Co., $480,000 7% 


J A JO, in units 


at $165 per unit, offered April 





& N 10, par $100, price par, yield 7 7%, offered June 11. Blyth, Witter & Co., N. ¥. 


Metropolitan Chain Stores, Inc. 
i $40, offered April Z 





June 5. Hambleton & Co., 








Corp., N. Y 


Standard Gas and Electric Co. $5,000,000 7% cum prior H. M. Byllesby 
preference stock, J. A, J & O 25, par $100, price par, Hambleton & 
yield 7%, offered May 13. & Co.; Federa 


sdison Co. 17.000 


cum dividend $7 


100 and accrue 








INDUSTRIAL AND MISCELLANEOUS 


7.90, vield 


$1,200,000 








Utilities Power & Light Corp. $4,000,000 7% cum pf, J, A, J Pynchon & Co.; 
O, par $100, price 99, offered May 7. Ww. S. Hamme ns 
John Nicker son & Co 





Acceptance Corp. 10,000 
shares no par commor 
and % sh common at 852.50 per 


‘apital Corp, 30,000 si 
price $18 per sh, 











$18.50, offered 





rp. 60,000 shar 

















Anim? al Ce | Co. of America 
ey , M. A & N, par $50, price $48.75, offered May 9. caster 


7 ‘Set aa - DESC RIPTION OFFERED 
American Rayon Products Corp. 50,000 shares capital, ; 

no par, price $22, offered May 6. Bonner, Brooks & Co., 
American Superpower Corp. 35,000 shares ist pf, J, A, J & ue 

O, no par, price $95, yield 6.30%, offered May 7. Bonbright & Co., 
American Trustee Share Gorp., 200, 000 diversified trustee 

shares, J & J, price $14.50, offere: April 24 Throckmorton & Co., 
American Yarn & Processing Co. > 500 share s 7% cum pf, Charleston Security 
M, J, S & D, par $100, price par, yield 7%, offe red June 9. Charleston, S. C. 


Nz tonal Tuan antee & Finance Co. 
2 é J S100, _price par, yi 





Cities Ice Cos 


a $400,000 7% cum pf, “A” and Jay N. Schroeder & Co. par 97.50, bonus of 1 s! 





Audet re Corp. 50,000 shares, no par, price $15, offered 





a. 














350,000 





April 11. Bauer Bros. & Co. 








Automatic Safety Appliance Corp. $250,000 7% conv cum 
pf, M & S 15, par $100, price $100, with bonus of 1 sh. 


, York Steam Corp. 10,000 shar 
ee price $99, vield 7.05%, 








pf, Ser ‘“‘B,”’ J & J, par $100, offered June 15 burg, S. C. 


common, no par, yield 7%, offered April 21. J. Morris Cverr, 
Beaumont Mfg. Co., Spartanburg, S. C., $200,000 7% cum A. M. Law & 


~B.) Co., Winston-Sal 
50; stock, JA J O, par $100, 


ON 








sha 








Belding Bros. & Co. 320,000 shares common, no par, price 
$39.50, offered June 20. 





¢ 


Co.; Mitchell Hutchins & Co., Inc., N 





B. Smith 
‘ Ga: 


Trask & 
Dillon & Co.: Hornblower & Weeks; Tucker, Anthony & Co. : Hay. den, 
Y 


50,000 shares conv partic 
» price $35, yield 8.57% 





Brantford ‘Cordage Co. 7. 80,000 sha ares, ist s f cum pf A. E. Ames & 
8%, J A J O, par $2 price par, yield 8%, offered Greenshields & 






North Terminal Corp. 7% cum pf 
shs conimon with eac h 
) 





March 31. Deacon & Co.; R. A. aly 
& Co. and Mathews & Co., 
Ltd., Montreal. 


J)& ae. $750,000 8% 
A &WN, par $100, « 





Bruce (E. L.) Co., Memphis, $1, 500,000 7% cum pf, J, A, J G. H. Walker 








Grocery Stores, Inc., 
par $10, and 6,000 shares comn 
9 shares pf and 3 shares comn 
13. 


18,000 





& O, par $100, price par, yield 7%, offered April 18. Geo. H. Burr 
aes Louis. 
Buffalo Lithia Springs Corp., $1,000,000 cum pf, par $25 
price par, with 1 sh no par common, with each sh pf. Buffalo Lithia Springs Corp., 
offered April 28. nm 2 





Bush Terminal Co. 20,000 shares 7% cum deb, J, A, J & O Honinice & Dominick ; 


gakeries Corp. $900,000 7% 
i $97: 24,000 shares 


at 
( 


27,000 shares 


May 20. 








15, par $100, price $87.50 ex div, offered June 25. man, Dillon & 
Lisman & Co., N. 
Carib Royalties Corp. 150,000 shares capital, no par, price Hirsch, Lilienthal 
$10.50. offered May 1. i. es 





ar 4 Brown & Co., Ltd., $1, 000,000 7 7% cum pf, F, M, Spencer Trask & C 
A & N, par $100, price 98, yield 7.14%, offered April 21. Hitt, Farwell & C 





seo Cola Bottling Co. of Chicago, Inc., 10,000 shares Watson, Williams 





Class ‘“‘A,’’ M & N, no par, yield 8.18%, offered May 5. New Orleans. 
Continental Baking Corp., 70,000 shares 8% cum pf, J, A, Palmer & Co.; 
J, O, par $100, price par, yield 8%, offered June 15. & Ce.: C lark, 


Dominick & 


Winslow, Da y 


Enterprises, Inc., Utica, 
i par, offered April 





Rockbestos Products Corp. 


Dawson, Lyon 


102.50, vield 7.80% 


, 30,000 shares Class 


June 20. 


3 300 000 & R% 


_ oftere 


B, 


15,000 


ld nr 








. 80,000 shares common, 
23 








r Co. $1,260,100 7% © 
> 99.50, yield 7%, ote re 








Schwartz (Bernard) Cigar Corp. 
common, no par, price $16.50, offered 





as 





Co.; J. & W. 


Noyes & Co.; Ladenburg, Thalman & Co.; Paine, Webber & Co.; J. G. 


and Schalle Brothers. 


$750, 000 T% cum 
7.50, yieid 7.18%, offered 

Seiocaieae Inc., 
, ho par, price $36, offered 


p 
iM 


May 


_M, J 


April 21 





y ield 5. 


Inc.. WN. 

Credit-Alliance Corp. $500,000 7% cum pf, par $100, and 

5,000 shares common, no par, in units of 1 pf and 1 com 

at $125 per unit, offered June 24. Paine, Webber & Co., 
Crown Central Petroleum Corp. 200,000 shares capital, no 

par, price $12, offered May 21. Lage & Co., N. Y 
Delaware & Market Realty Co., Indianapo.is, $450,000 1st 

cum 54%, F, M, A & N 10, par $100, price par, yield Fletcher American 

5%4%. offered June +. aoe. ___dianapolis. 
Delling Motors Co. $75,000 8% cum pf s f, in units of 2 

shares pf and 1 share Class ‘‘A’’ and 1 share Class “‘B, Delling Motors 
common, for $220 per unit, offered May 13. Collingwood, N. 
tDodge Brothers, Inc., 850,000 shares $7 preference stock, Dillon, Read & Co.; N 

O 15, no par, price $100 with bonus of one share City Co.; Blair & Co., 
common Class A with each share pf, yield 7%, offered White, Weld & 
Apirl 9. man Bros. ; Brown 


Bldg. Co., Indianapolis, 
A & N, par $100, due May 
, offere 


50% to 6% 


$950, 000 
1926 ¢ 





is Bee 
(voting trust ctfs for 
common stock with each share 


Co.; Marshal! Field, Glore, Ward & Co.; Dominick & Dominick; Bonbright & Co., 
Inc.; Kissel, Kinnicutt & Co.; A. Iselin Co.; A. G. Becker & Co.: Cassatt & Co.: 
Janey & Co.; Edward B. Smith & Co.; W. A. Harriman & Co., Inc. ; i 


55.50 


Inc.; Bernhard Schiffer & Co.: Clark Williams & Co.: Anglo-London-Paris Co. 








Eastecr. Dairies, Inc., 10,000 shares $7 cum pf, F, M, A & 


180,000 shares Clas 


Class 





N, no par, price $99, yield 7.07%, offered May 1. Spencer Trask & > " 
Philadelphia, 





Economy Grate & E quipme nt Co., N. Y., $150,000 7% partic 
4 


com, offered June 2%. change, N. 


pf, M & S, par $100, price par, yield "4%, bonus of 1 sh Engineering Business 
2 





Empire 38th Street Corp., N. Y., $150,000 7% pf and 3,000 

shares common, M, J, S & D; par, pf, $100; com- 

mon, no par; price ‘$102 per unit of 1 sh. pf and 2 shs. Westheimer & 
common, offered June 3. more. 





Co.; Manufacturers Trust Co. and Laird, Bissell & Meeds, N. ¥ 


Equitable Office Bldg. Corp., $5,000,000 7% cv cum pf, Dillon, Read Co.; 


A J O, par $100, price par, yield 7%, offered April 7. Stone & Co.; 
Dominick; New 


pire Co., Inc.; C. D. Barney & Co.; Hemphill, Noyes & Co.;: Tucker, 





Estey-Welte Corp. 45,000 shares Class ‘‘A,”’ J, A, J & O, 
no par, price $27 


Gabriel Snubber Mfg. Co., 198,000 shares class “A” com- 














), offered May 8 McCown & Co.. Philadelphia 











mon, no par, price $25, offered April 27. Otis & Co., Cleveland 
Gary (Ind.) Masonic Tempie Assoc. $115,000 6% pf, A & 

par $50, due April 1, 1927 to 1942, price par, yield on. Breed, Elliott & 
offered April 14. Indianapolis. 
Gihman Fanfold Corp., Litd., $750,000 7% cum pf, F, M, A & A. E. Ames & 

N, par $100, price par, yield 7%, offered April 27. Montreal. 
Globe-Democrat Publishing Co., St. Louis, $1,000,000 7% 

cum pf, M, J, S & D, par $100, price par, yield 7%, of- Francis Bro. & 
fered May 28. Louis. 





Gotfredson Corp., Ltd., Walkerville, Ont., 20,000 shares R. A. Daly & 


liams, Montreal. 





offered May 28 


. Co.. Canton, Ohio, 
15,000 shares comm 


5 sh common for 


B. ) Ma achine Co. 100,000 shares 
A, J & O, no par, price 28.: 


Newark, N. J., 


r, price $12.50, offered April 


DESCRIPTION 


Dallas Joint Stock Land Bank 10,000 sh 
J par $100, price $154, 


158,000 


A). off 


har 


S300, 001 
ne 


pel 
I 


Finance Co., San Francise: 


O, par $10, price 


ares cal 
yield 





common, no par, price $25, offered June 25. bell, FM, & 
ronto, and O’ aay & Wil- 








Minnesota Joint Stock 
11,000 shares poe Oe ag 
price "$158. 50, yield 6.30%, 





offered * y 


an ° 








Ban 
J 








ED BY 
& Co Inc 
& Cx 
& ( 
( 
irle 
N. Y. 
< N. ¥ 





Dodge & Co., 


& Co. and May 
vy & Lawrence, 


é Co. ind 
( N 
West & Co 
Ls as 
re 
& Co 
roe & C 
in & ¢ 
& ce; Cor 





John D. How 
Cc. T. William 
Nelson Cook & 


Binford & 





Cincinnati 


& Co., Ine 








Raleigh 
Vv I 
Spence! 
N Y., and 
en & Co 
Co., In 
nnett, Post & 
SS + 
sy, 


7 Investment 
Investment Co. 
Co.; Burr i 
Douglas M 

Ww. ¢ J. Doolit- 
Gilber & Cc 


& Co., Bos 





& Co., N. Y. 
Anderson & Co 
Edwards & Sons, 


erican Co., In- 


Thalman & Co.; 


& Weeks; Mer- 
& Co. Tucker 


& Co., X. 


Co. and Yi M. 
Co., Chicago, 


‘ Webber & Co., 


Dominick; East- 





n & Co.; Edward 
& Co. and Chas. 
¥ 


& Co., N. 


hell & Co. and 


Cleveland, and 
einberg & Co., 


wn & Co.. Inc 


“ns & LEarles, 
rancisco 


& Co., Boston; 


Lynch & Co.: Me- 


n Burham & Co., 


Securities Co., 
J 


ew eile N 


ERED BY 


Co., Ine., and 
Y 


Curtis, N. 


Co.. Ine., and 
| 


Curtis, N. 
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IMEXLCO| 


APVERTISE MENT 








“THE LAND OF OPPORTUNITY 


Mexico Offers to Help Bring Down the World’s Cost of Living 


\lany countries produce wealth as a result of labor. 


The diversified products 


of Mexico are wealth-producing with a minimum amount of labor except 
taking the products from the places at which they 


RAW MATERIALS 


\lahogany, cedar, oak, ornamen- 
al and building timber of every 
kind and in quantities adequate to 
supply the whole world, can be 
brought out of the extensi:<¢ for- 


ests of \ lexico. 


Sisal, ixtle, ramie, pita and numer- 
ous other plants are adapted to the 
textile fabrics. 

bushes and 


manufacture of 
Indigenous _ trees, 
herbs whose bark is useful for in- 
dustrial purposes are abundant. 


Oranges, lemons, 





OTOW. 


Cotton, corn, wheat cereals and 
food staples grow exuberantly in 
\lexican soil. 


Cattle thrive and stock raising is 
profitable. Vast areas of pasture, 
tender, strong or dry, are good for 
cattle. 

Gold, silver and copper are mined 
at the North and Middle states and 
in the Western coast. Coal, zinc, 
tin, bismuth, lead, iron, manga- 
nese, quicksilver, tungsten, as- 
phalt, marbles, onyx and tacall! 
form vast deposits all over the ter- 
ritory. Precious stone mines and 
gold placers also are worked to ad- 

vantage. 


Our mining indus- 





yrapefruit, bananas, 
zapotes, mameyes, 
alligator pears, 
pomegranates. chi- 
rimovas,guavas, 
papayas, pine- 
prickly 
and other 
fruits are 


apples, 





}) cass 
tronical 
plentiful, 

















try has been the 
main enterprise 
since the time of the 
Spanish Conquest. 


Our 
mineral 
are known to ever\ 
country in the 
world, 


metals and 
products 
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